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T WAS, of course, inevitable that as recent months 
have passed the agricultural program of the 
Administration should be thrust more and more into 
the limelight; inevitable because both of the major 
political parties feel the need of capturing the so- 
called rural vote, because the agricultural program 
of the Administration at many points unpleasantly 
touches industry and trade, and because the con- 
stitutionality of the larger part of that program 
is being presented to the Supreme Court with the 
probability that a final decision will be reached 
within the next month or two. 
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in popular thought about agriculture than about 
almost any other economic question. This has been 
true throughout the whole post-war period, and is 
probably attributable to the fact that the farmers 
of the country have organized themselves into politi- 
cally powerful groups, with the result that sincere 
but misguided popular leaders as well as demagogues 
are constantly before the people with quack remedies 
which they are able to make sound plausible to large 
groups not well versed in economics and not given 
to careful thinking on their own account. But what- 
ever the cause, the farmers of this country, as well 


Farm Problems to the Fore 


But inevitable or not, 
these issues have been 
much in the news during 
the past week or two. 
Numerous officials con- 
nected in one way or an- 
other with the Administra- 
tion have been repeatedly 
asserting of late that the 
“basic principles” of the 
farm program of the Ad- 
ministration must be and 
would be made a perma- 
nent part of the policies of 
the nation. This general 
idea ran like a_ scarlet 
thread through the address 
of the President on Mon- 
day before the American 
Farm Bureau -Federation 
in Chicago, an address that 
left his hearers in no doubt 
that the Administration 
would proceed promptly to 
formulate a substitute pro- 
gram of the general nature 
of the present one should 
the Supreme Court hold 
existing statutes uncon- 
stitutional. The Secretary 
of Agriculture, in his an- 
nual report to Congress, 
made public early in the 
week, likewise came to the 
defense of the existing pro- 
gram in the course of an 




















Human Progress vs. Human Liberty? 


“‘When we disparage or discredit the power 
of democratic government to deal with our 
present problems we are rejecting nothing 
less and nothing more than the part which 
the people are to have in modern government. 
We are, in fact, considering whether it is wise 
to continue along the course of the past or 
whether we shall in the interest of security 
and greater material advantage curtail the 
rights and liberties of the citizen. If this be 
true, it must be upon the theory that the 
citizen, with his privileges and guarantees, as 
found in our Constitution, is an embarrass- 
ment in the race for national supremacy... 

“When it is proposed to curtail or limit 
the rights of the citizen and control his judg- 
ments as to how he shall direct his business, 
you are not changing our form of government 
—you are destroying it. Once the dike of 
constitutional restraint is opened and the 
sea of arbitrary power which lies behind is in- 
vited in, the inundation of personal rights 
and personal liberty will ultimately be full 
and complete. 

“There must be and there is something 
essentially unsound, politically and economi- 
cally unsound, with this theory—this philoso- 
phy—that human progress is at war with 
human liberty. 

*‘*‘It has been demonstrated too often and 
in other lands is being demonstrated to-day 
that to curtail or destroy the power and rights 
of the individual, to silence the popular voice 
contributes neither to human happiness nor 
human progress; contributes neither to peace 
nor to national power. It is a delusion; it is 
a pretense.” 

There is no need for us to add to these 
admirable observations of Senator Borah 
made over the radio on Sunday evening last. 
They seem to us to afford a complete refuta- 
tion of both the New Deal with its regimenta- 
tion and those who are saying that the only 
alternative to the New Deal is dictatorship 
in one form or another. 

How fortunate the country would be if 
Senator Borah’s own program reflected such 
wisdom as this at all points! 




















as a good many others we 
are afraid, are being made 
the victims of wholly un- 
sound programs which in 
the long run will do few any 
good and will more often 
than not do serious injury 
to those for whom they are 
professedly formulated. It 
is moreover true that poli- 
cies of this sort are not con- 
fined to any one political 
party. On the contrary, 
nearly all individuals and 
groups now making strenu- 
ous efforts to prepare for 
the political campaigns of 
next year have their own 
particular farm panacea 
which may differ from the 
others in detail (and at 
times in important particu- 
lars) but which none the 
less seems to rest upon a 
certain group of mistaken 
ideas about agriculture and 
its part in our economic 
system. 


The New Deal Idea 


The official New Deal 
philosophy,which incident- 
ally did not originate in its 
entirety with the present 
Administration and which 
certainly has a good many 
adherents elsewhere, ap- 
pears to be about as follows: 





exposition of the effect of past tariff policies upon 
agricultural exports, and therefore upon the welfare 
of the American farmer. The arguments before the 
Supreme Court during the week on cases brought 
to test the validity of the larger part of the agricul- 
tural program of the Administration did not always 
confine themselves strictly to the legalistic aspects 
of these issues, but touched at several points upon 
their economic phases. 


Muddled Ideas 


These various discussions have not by any means 
always hewed tothe line. They have raised a number 
of false issues and have at times beclouded rather 
than clarified basic principles. It often seems that 
fallacies somehow flourish more fully and live longer 


For many years our system of protective tariffs has 
been devised for the benefit of the manufacturer 
only. Since industrial operations are for the most 
part carried forward under conditions of relatively 
concentrated control, it has not been difficult for 
business managers to control production jointly and 
to raise prices more or less at will, thus insuring 
profitability of operations. The agricultural prod- 
ucts of this country have not enjoyed this tariff 
protection, either because the import duties have not 
been placed upon them or else because most of our 
crops are raised in considerable part for export and 
thus cannot benefit from tariff duties. Farm opera- 
tions are, moreover, carried on by a very large number 
of individually minded independent producers who, 
even under otherwise favorable circumstances, would 
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not be able to join effectively in collusive effort to 


control production or prices. The result has been 
low prices and unprofitable operations for the 
farmer and high prices for those manufactured prod- 
ucts he buys. The remedy proposed grows directly 
from this analysis of the cause of present conditions. 
It consists in laying taxes upon that part of the 
farmers’ products domestically consumed, using the 
proceeds of such taxes to pay what is called the 
equivalent of a tariff on farm products directly to 
the producer, and at the same time making effective 
joint agreements under government offices (or better 
still at government dictation) to control production. 
Applying a Hair of the Dog 

Echoes of this type of reasoning have been heard 
from several quarters during the past week or two, 
including the President himself at Chicago on Mon- 
day. The trouble with it, or one of the most important 
defects in it, is found in its resemblance to the old 
remedy of applying a hair of the dog that did the 
biting. We should be disposed to make a good many 
reservations to the general diagnosis of existing agri- 
cultural ills set forth above, but it is not necessary 
to do so in order to show how ill.chosen the remedy is 
that grows out of this analysis. The tariff system 
outlined and the tendency toward monopoly in indus- 
try have often been roundly condemned, and we think 
rightly so, by representatives of the farmers. The ex- 
cessive protectionism of the past decade and a half, 
whatever artificial stimulus it may have given cer- 
tain industries, certainly has not been of service to 
the country as a whole, and it is doubtful if any of 
the really sound American industries have received 
permanent benefit of any kind from it. Certainly 
monopolistic practices have been of no real service 
either to industry or to the country as a whole. If 
these programs have hurt the agriculturist, and we 
think they have, the obvious remedy lies in eliminat- 
ing them, not in applying the same harmful policies 
to agriculture. What some of the new-fangled no- 
tions seem to advocate is subsidy to all groups in the 
population, which of course would mean subsidy to 
none, since no one gains when all are merely exchang- 
ing largesse among themselves. 

Out of the false notions such as those outlined in 
preceding paragraphs, not only the New Deal pro- 
grams as such but numerous other substitute pro- 
grams are now being brought forward, sometimes 
in old familiar forms and sometimes in slightly al- 
tered garb. Practically all of them are defended on 
the ground that industry has long been the recipient 
of political favors, and that the time has come when 
corresponding favors ought to be granted to agricul- 
ture, although some special pleaders are fond of ex- 
patiating upon the “basic nature” or the “funda- 
mental importance” of agriculture, as though it, or 
any other branch of business, could be really “basic” 
unless it is able to stand on its own feet and earn 
its own way. Of course the President and the others 
are on strong ground when they say that real pros- 
perity depends upon a proper equilibrium in eco- 
nomic life, including among other things a sound 
balance between agriculture and industry, but the 
way, and the only way, in which such a balance can 
be attained and maintained is by ridding both 
industry and agriculture of all artificial restraints 
and depriving both of special favors, leaving natural 
law to effect the adjustments necessary for the equi-- 
librium desired. 


A Neglected Factor 
But there are other important factors responsible 
for the present plight of agriculture in this country, 
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factors which are rarely recognized and even more 
rarely mentioned. They are never referred to by poli- 
ticians eager to obtain the vote of the farmer. Yet 
they are deserving of very careful consideration on 
the part of all who would understand the present sit- 
uation and who would do what may wisely be done 
to improve rural conditions. The American farmer 
has become market minded, and his operations spe- 
cialized with markets in mind, to an almost incredible 
degree during the past two decades. During this pe- 
riod the average American farm has changed from 
an enterprise designed primarily to produce most of 
the necessaries for its owner and his family, with a 
“cash crop” or crops for the purpose of providing 
funds for the purchase of the relatively small amount 
of goods not produced at home. To-day and for some 
years past, the “cash crop” has been the important 
consideration, since it must now furnish funds to 
buy an automobile, a radio, and various other modern 
conveniences, while less and less attention is devoted 
to stocking the larder with home grown products. 
Several important results have emerged from this 
process, but the most important, as far as the present 
discussion is concerned, is the fact that it has ina 
very large degree placed the farmer at the mercy of 
the markets, and made him a victim of the “business 
cycle” in a degree never before the case with the 
farmer rank and file. 

Contemporaneously with this change, and perhaps 
in part as a result of it, the farmer has permitted 
himself to become greatly over-indebted. He there- 
fore found himself when times grew difficult not 
only with new wants (now grown to be “necessities” ) 
calling for cash, but also with heavy debt charges to 
carry which called for more cash. The farmer is thus 
demanding not a restoration of time honored condi- 
tions, but an opportunity to operate in a manner that 
was as a rule unknown to him prior to the World 
War, and to live in a way that certainly he never 
dreamed of 20 yearsago. He has adopted a new mode 
of operations and insists upon a new standard of liv- 
ing. Whether it is a higher standard of living as the 
politicians would have us believe depends upon defi- 
nitions of terms. For our part we are not prepared 
to say that a farmer with an automobile, a radio, elec- 
tric lights, and a half dozen other modern conve- 
niences or luxuries (often not paid for), but facing 
many uncertainties as to whether he and his family 
have and will continue to have sufficient food and 
warm clothing, is better off than his father was with- 
out most of the modern conveniences but assured of 
ample food and good shelter. 


The Lean with the Fat 


But of course the farmer is entitled to make his 
own choice in these matters. The point is simply 
that he must take the lean along with the fat. No 
more than any other individual in the economic world 
is he entitled to more than he can earn in a free 
country where the government essays nothing more 
than the maintenance of a fair field and no favors. 
If he can produce goods which he can exchange in 
the markets of the world for all the manufactured 
conveniences he wants, very good. But he must not 
expect others to provide them for him, and above 
all neither he nor his spokesmen ought to set up the 
claim that there is some sacrosanct quality about 
his business that entitles him to more than he can 
earn. What is needed, apart from the withdrawal 
of the government from the business of subsidizing 
the farmer and trying to run his business for him, 
is simply an elimination of conditions such as those 
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imposed by exorbitant import duties, trade re- 
strictions, and monopolistic or semi-monopolistic 
practices (including those of labor) which discrimi- 
nate against the farmer. When that is done, the 
farmer along with everybody else will have to look 
after himeelf. . 

If we have dwelt upon this subject at some length, 
it is because it is so much in the forefront of discus- 
sion to-day, is so often misunderstood, and promises 
to play so important a part in the formulation of 
national policies in the future. 


Another Silver Episode 


HE past week has produced another of those fan- 
tastic episodes in the prosecution of our absurd 
silver buying policy, which according to the Secre- 
tary of the Treasury has increased the government’s 
silver holdings by substantially more than 750,000,- 
000 ounces. During most of the past week the trade 
was under the impression that the Treasury was no 
longer in the markets for any important quantities 
of the metal. The result was of course a collapse and 
consternation in these markets, where speculation 
has been fattening for many months at the expense of 
the American tax-payer. Vague assertions made late 
in the week at Washington that buying operations 
had been “decentralized” did not serve greatly 
to clarify the situation. The whole affair was no 
credit to the Treasury Department—any more than 
our entire silver policy is to the Administration that 
gave birth to it. The sooner we can arrange to drop 
this silver farce and dispose of our holdings the bet- 
ter for all concerned. But we fear there is small 
prospect of such a consummation in the near future. 





Federal Reserve Bank Statement 


OR a long time past the chief characteristic of 
the weekly condition statements of the 12 Fed- 
eral Reserve banks, combined, has been the evidence 
contained therein of rapidly increasing totals of idle 
funds. The statement made available yesterday is 
no exception to therule. Due to continued large gold 
receipts from Europe and heavy expenditures of 
Treasury cash and funds on deposit with the Federal 
Reserve banks, member bank deposits with those in- 
stitutions on reserve account again increased sharply 
in the week to Wednesday night. In the absence of 
any action to check the tendency, excess reserve 
deposits over requirements increased no less than 
$130,000,000, and now are estimated at $3,310,- 
000,000. This figure is nearly seven times the amount 
that was considered a dangerous upper limit before 
the current era of credit and currency manipula- 
tion. Many authorities now have pointed out the 
dangers of the position and the need for early cor- 
rective measures through increase of reserve require- 
ments or liquidation by Federal Reserve banks of 
United States government securities. Gold imports 
now are dwindling, and in the next week or two ex- 
cess reserves will decline sharply, owing to increases 
of currency in circulation and payment in cash for a 
large part of the $900,000,000 new Treasury securi- 
ties recently sold. But after the holiday period, idle 
funds will again tend to mount at a dizzying pace, 
and it is earnestly to be hoped that practical steps 
then will be taken to diminish, at least in some de- 
gree, the dangerously inflationary potentialities of 
the unprecedentedly huge idle credit resources. 

In the week covered by the latest banking statis- 
tics, gold additions to the monetary stocks were re- 
ported at $59,000,000. But the Treasury deposited 
with the gold certificate fund $109,998,000 of these 
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instruments, which now represent the sole interest 
of the banks in the metallic stocks. The excess de- 
posit of certificates probably represents both an ad- 
justment for previous delays and the retirement of 
National bank notes from circulation. Gold certifi- 
cate holdings of the banks increased to $7,520,349,000 
on Dec, 11 from $7,410,351,000 on Dec. 4. Other cash 
increased nearly $10,000,000, and total reserves thus 
mounted to $7,773,249,000 from $7,653,520,000. Only 
a small increase was noted in Federal Reserve notes 
in actual circulation, the latest total being $3,653,- 
141,000 against $3,648,243,000. Member bank de- 
posits on reserve account moved up to $6,039,613,000 
on Dec. 11 against $5,905,115,000 on Dec. 4, and 
“other deposits” showed a small increase, but Treas- 
ury deposits on general account and foreign bank 
deposits both declined, so that total deposits in- 
creased to $6,343,555,000 from $6,231,231,000. The 
increase of reserves far overshadowed the added lia- 
bilities, so that the reserve ratio was marked up to 
77.8% from 77.5%. In other respects the statement 
remains routine. Discounts by the System moved up 
to $6,106,000 from $5,368,000, while industrial ad- 
vances are reported at $32,790,000 against $32,- 
395,000. Open market holdings of bankers’ bills in- 
creased $4,000 to $4,679,000, but United States gov- 
ernment security holdings fell $10,000 to $2,430,- 
171,000. 
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Corporate Dividend Declarations 

|* RECENT weeks many of the leading companies 

in a wide variety of industries have declared 
extra or special dividends or increased the quarterly 
rates on their equity stocks. Among those companies 
which took favorable action the present week were 
the following notable instances: Youngstown Sheet 
& Tube Co. declared a dividend of $1.8714 a share on 
account of accumulations on the 514% preferred 
stock, $100 par value, payable Jan. 1; this will be 
the first payment on the shares since April 1 1932, 
when a regular quarterly payment was made. Singer 
Manufacturing Co. declared a special dividend of $15 
a share in addition to the usual extra dividend of 
$2.50 and the regular $1.50 quarterly dividend, all 
payable Dec. 31. Pittsburgh & Lake Erie RR. de- 
clared an extra dividend of $1 a share in addition to 
the regular semi-annual dividend of $1.25 a share 
on the capital stock, payable Feb. 1. United Shoe 
Machinery Corp. declared an extra of $2 a share in 
addition to the regular quarterly dividend of 621c. 
a share on the common stock, payable Jan. 6. J. C. 
Penney Co. declared an extra dividend of $1.50 a 
share in addition to a larger quarterly of 75c. on the 
common stock, payable, in both cases, Dec. 31; pre- 
vious quarterly dividends were 50c. a share. Amer- 
ican Brake Shoe & Foundry Co. declared an extra 
dividend of 25c. a share in addition to the regular 
quarterly of like amount on the common stock, both 
payable Dec. 31. Midland Steel Products Co. de- 
clared a dividend of 25c. a share on the common stock 
and another of 50c. a share on the $2 non-cumulative 
preferred stock, both payable Jan. 1, which will be 


_ the first distribution on either stock since Jan. 11932, 


when 75¢c. was paid on the common and 50c. on the 
preferred. Detroit Edison Co. declared an extra divi- 
dend of $1 a share in addition to the regular quarterly 
of like amount, payable, in both instances, Jan. 15. 
American Superpower Corp. declared a dividend of 
$6.50 a share on the $6 cumul. 1st preferred stock, 
payable Jan. 2, which will pay up all accumulations 
on the stock as well as the regular quarterly $1.50 
due at that date. 
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Government Cotton Crop Report 


HE final estimate of the cotton crop for this year 
was placed at 10,734,000 bales by the Depart- 
ment of Agriculture in its final forecast for the year 
issued at Washington on Monday of this week. The 
indicated yield was placed at 407,000 bales below the 
estimate issued in November. The yield for each 
month since the first guess was made last August, 
has been reduced every time. For the five monthly 
reports made, from August to December inclusive, 
the total decline in the cotton crop estimate has been 
1,064,000 bales. The largest single reduction was 
that made in the final forecast just issued. There will 
be a further revision next March when the report of 
the Census Bureau is issued showing the total 
ginnings for this year’s crop. It is generally the case 
that the last mentioned figures are in excess of those 
of the final estimate. The increase in some years has 
been quite large. 

The reduction in the final estimate this year as 
compared with the November forecast was largely 
due to conditions shown in Texas and Oklahoma, 
which were reported as unfavorable to maturing and 
picking of the late crop. These are the two States 
where late picking, extending in some years late into 
the spring, have increased late ginnings. The final 
estimate this year of 10,734,000 bales compares with 
the preceding year’s harvest of 9,636,000 bales. The 
harvested acreage this year was estimated at 27,331,- 
000 acres and was only 1.3% greater than the area 
harvested the preceding year. The area under culti- 
vation on July 1 of this year was estimated at 
27,872,000 acres. The yield per acre for the 1935 crop 
was placed at 188 pounds against an average yield of 
170.9 pounds last year. Ginnings to December this 
year have reached a total of 9,362,000 bales which was 
87.2% of the estimated yield of the year, against 
9,020,000 ginned to Dec. 1 1934, the latter figure 
being 93.6% of that year’s total harvest. 


The New York Stock Market 


HE New York stock market developed a high 
degree of irregularity this week, in good part 
because of the universal uncertainty regarding the 
silver purchase policy of the United States Treasury. 
Unsettlement was especially pronounced in stocks 
of mining companies with an interest in silver metal, 
and the movement may well be regarded as salutary, 
for it indicates clearly the extent to which such arti- 
ficial factors as the egregious silver program of the 
United States government affect the market. Other 
sections of the list were affected only to a moderate 
degree, but realization sales were general at times 
and recessions for the week are to be noted in nearly 
all prominent groups of stocks. There were, how- 
ever, numerous new high records for the movement 
and the year during the early sessions. The declines, 
moreover, were offset in part by occasional rallies. 
Trading on the New York Stock Exchange averaged 
more than 2,000,000 shares in the full sessions, indi- 
cating continued public interest in stocks. 

Share prices were well maintained last Saturday, 
as the international situation gave evidence of im- 
provement and an expectation existed of further 
gains in business conditions here. The upward trend 
was resumed during the first part of the session last 
Monday, with stocks in general demand. Uneasiness 
began to prevail, however, when it appeared that the 
United States Treasury was no longer taking all 
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offerings of silver metal on the London market at its 
pegged price. Copper stocks moved lower late on 
Monday, since silver is an important by-product of 
the copper mining industry, and other issues that are 
directly affected also receded. Various specialties 
moved sharply higher. In Tuesday’s dealings the un- 
settlement increased and extended to nearly all 
stocks. Copper and silver mining issues fell preci- 
pitately on reports that no bids whatever were avail- 
able in London for silver. Although the Treasury 
in Washington indicated that its general program 
of buying under the Silver Purchase Act was to be 
carried out, no information was available on the sig- 
nificance of the immediate developments. The 
opinion gained ground that the Treasury preferred 
withdrawal from the London market for the time 
being because of the possibility that Chinese nation- 
alization of silver might result in tremendous stocks 
of the metal being thrown on the market. The re- 
cessions of 1 to 6 points in mining stocks soon occa- 
sioned sympathetic weakness in other departments 
of the market, and losses of 1 to 3 points appeared 
elsewhere. Sentiment improved somewhat on 
Wednesday, partly because small purchases of silver 
at reduced levels were resumed in London by the 
Treasury. Mining stocks were firm until just before 
the close, when another wave of selling developed 
and carried levels off 1 to 4 points. Other groups of 
issues were steady. With the silver position still 
uncertain on Thursday, further recessions appeared 
in the leading mining issues, but they were on a com- 
paratively small. scale. Oil stocks were marked 
higher in that session, owing to reports of possible 
price advances. Railroad shares were affected ad- 
versely when formal action was taken to reorganize 
the St. Louis Southwestern (Cotton Belt) System 
under Section 77. Other groups of stocks reflected 
mild uncertainty. In a rather quiet market yester- 
day, prices were firm at first but liquidation soon 
appeared in some volume and sizable recessions were 
the rule at the close. A few specialties resisted the 
general trend and closed higher. 

In the listed bond market a fair degree of activity 
was maintained all week, with high-grade securities 
steady. United States government securities and the 
leading utility, railroad and industrial bonds hardly 
varied at all. Bonds that are selling far under par 
value and therefore are of speculative interest were 
in good demand at times, but periods of liquidation 
also were noted. The speculative carrier issues were 
affected by the reorganization proceedings of the 
Cotton Belt System. In the foreign dollar list a 
sharp advance developed in Italian bonds, owing to 
the moves in Europe for quick settlement of the war 
with Ethiopia on a basis favorable to Rome. Com- 
modity price movements were uncertain most of the 
week, but a sharp advance in grains developed yester- 
day. Silver, as already noted, fell in all markets be- 
cause the Treasury altered its buying policy. Other 
commodities showed only modest variations. In the 
foreign exchange markets, strength was imparted to 
French franes by the Parliamentary victories of Pre- 


tier Pierre Laval, and other gold gold units also were 


firm. Sterling was steady, along with the numerous 
other units of the so-called sterling bloc. Silver cur- 
rencies of the Far East dropped because of the de- 
velopments affecting the white metal. 

On the New York Stock Exchange 229 stocks 
touched new high levels for the year and six stocks 
touched new low levels. On the New York Curb Ex- 


change 154 stocks touched new high levels and 18 
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stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 344%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 1,318,720 
shares; on Monday they were 2,507,730 shares; on 
Tuesday, 2,341,299 shares; on Wednesday, 2,126,290 
shares; on Thursday, 2,135,760 shares, and on Friday, 
1,893,584 shares. On the New York Curb Exchange 
the sales last Saturday were 306,805 shares ; on Mon- 
day, 527,630 shares; on Tuesday, 519,560 shares; on 
Wednesday, 499,405 shares; on Thursday, 444,780 
shares, and on Friday, 409,225 shares. 

The market last Saturday, after shaking off some 
of the lethargy that had characterized it on preceding 
days, almost doubled its trading volume for the half- 
day session, and closed with prices moderately 
higher. This spirit of confidence was short-lived, as 
indecision marked the resumption of trading on Mon- 
day, with the entire market on Tuesday experiencing 
unsettling effects due to heavy liquidation of mining 
shares. A moderate firming up of prices was in evi- 
dence on Wednesday owing to the relaxation of ten- 
sion with respect to the silver market, only to react 
to lower levels on Thursday, due to a dearth of new 
developments of a confident character. Yesterday 
liquidation set in as the market got under way, and 
substantial declines were recorded at the close. Gen- 
eral Electric closed yesterday at 3534 against 37% 
on Friday of last week ; Consolidated Gas of N. Y. at 
3052 against 3254; Columbia Gas & Elec. at 131% 
against 1414; Public Service of N. J. at 43 against 
4434; J. I. Case Threshing Machine at 9714 against 
100; International Harvester at 6114 against 62; 
Sears, Roebuck & Co. at 6554 against 6634; Mont- 
gomery Ward & Co. at 39 against 39; Woolworth at 
5514 against 50, and American Tel. & Tel. at 154 ex- 
dividend against 15914. Allied Chemical & Dye 
closed yesterday at 15514 against 16114 on Friday 
of last week; Columbian Carbon at 93%, against 
9334; E. I. du Pont de Nemours at 13514 against 
13834 ; National Cash Register A at 21 against 2214; 
International Nickel at 425 against 4532; National 
Dairy Products at 195% against 20; Texas Gulf Sul- 
phur at 3034 against 3134; National Biscuit at 321, 
against 34; Continental Can at 82 against 90%; East- 
man Kodak at 15634 against 16014; Standard 
Brands at 145% against 1452; Westinghouse Elec. & 
Mfg. at 9214 against 9214; Lorillard at 2414 against 
25; United States Industrial Alcohol at 45 ex-divi- 
dend against 48; Canada Dry at 1334 against 135%; 
Schenley Distillers at 5134 against 5314, and Na- 
tional Distillers at 305% against 3114. 

The steel stocks closed lower as compared with 
Friday one week ago. United States Steel closed 
yesterday at 46 against 4714 on Friday of last week: 
Bethlehem Steel at 46%4 against 48; Republic Steel 
at 1734 against 1854, and Youngstown Sheet & Tube 
at 37 against 3754. In the motor group, Auburn 
Auto closed yesterday at 3634 against 3914 on Friday 
of last week; General Motors at 541% against 543, ; 
Chrysler at 8434 against 8214, and Hupp Motors at 
214 against 25%. In the rubber group, Goodyear Tire 
& Rubber closed yesterday at 201% against 213% on 
Friday of last week; U. S. Rubber at 14% against 
1514, and B. F. Goodrich at 11%4 against 1214. The 
railroad shares followed the general trend of prices 
and show losses for the week. Pennsylvania RR. 
closed yesterday at 301% against 3134; Atchison To- 
peka & Santa Fe at 56 against 57144; New York 
Central at 27 against 2814; Union Pacific at 106 
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against 1095g; Southern Pacific at 22%4 against 
241%; Southern Railway at 1234 against 14%, and 
Northern Pacific at 215g against 2334. Among the 
oil stocks, Standard Oil of N. J. closed yesterday at 
483% against 4814 on Friday of last week ; Shell Union 
Oil at 1534 against 15, and Atlantic Refining at 24%, 
against 24. In the copper group, Anaconda Copper 
closed yesterday at 2634 against 2714 on Friday of 
last week; Kennecott Copper at 27% against 2914; 
American Smelting & Refining at 565% against 6214, 
and Phelps Dodge at 2454 against 275%. 

Trade and industrial indices suggest that a fair 
degree of activity is being maintained in leading 
lines. Steel ingot production for the week ending 
to-day was estimated by the American Iron and 
Steel Institute at 55.7% of capacity against 56.4% a 
week ago. The drop of 0.7 points amounts to about 
1.2% decrease in production. Electric power output 
for the week ended Dec. 7 was 1,969,662,000 kilowatt 
hours, according to the Edison Electric Institute. 
This compares with 1,876,684,000 kilowatt hours in 
the preceding week, which contained a holiday, and 
with 1,743,427,000 kilowatt hours in the correspond- 
ing week of 1934. Car loadings of revenue freight for 
the week ended Dec. 7 amounted to 637,133 cars, the 
Association of American Railroads reports. This is 
an increase of 66,706 cars over the preceding week 
and of 85,648 cars over the same week in 1934. 

As indicating the course of the commodity markets, 
the December option for wheat in Chicago closed 
yesterday at 1015c. as against 96c. the close on Fri- 
day of last week. December corn at Chicago closed 
vesterday at 59%c. as against 58%3¢c. the close on 
Friday of last week. December oats at Chicago 
closed yesterday at 2714c. as against 2434c. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 12.00c. as against 12.20c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 13.00c. as against 13.12c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 914¢., the same as on Friday of last week. 

In London the price of bar silver yesterday was 
26 7/16 pence per ounce as against 29 3/16 pence per 
ounce the close on Friday of last week, and spot silver 
in New York closed yesterday at 6034c. as compared 
with 65%¢c. the close on Friday of last week. 

In the matter of the foreign exchanges, cable trans- 
fers on London closed yesterday at $4.93 as against 
$4.923, the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 6.6lc. as 
against 6.6014c. the close on Friday of last week. 


European Stock Markets 


eae markets in all the leading European finan- 
cial centers were dull this week, with trends 
moderately uncertain. The more important changes 
at London, Paris and Berlin were toward lower lev- 
els, partly because the international situation relat- 
ing to Italy and Ethiopia became steadily more con- 
fusing. Traders and investors plainly desired some 
clarification of trends before increasing commit- 
ments, and in these circumstances very little activity 
was reported on any European exchange. Additional 
uncertainty of a pronounced order was introduced by 
the sudden and unexplained changes in the silver 
buying procedure of the United States Treasury. 
When bids for silver were lacking in London, Tues- 
day, huge supplies of that metal seemed to appear, 
and the sharp recession in the price carried shares 
of silver mining companies down too. Nor was there 
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any recovery on the hesitant resumption of Treasury 
buying. The Paris Bourse again was dominated al- 
most entirely by internal political developments, and 
irregular upward and downward movements re- 
sulted from the varying views as to whether Premier 
Laval would continue to receive support in Parlia- 
ment. The Berlin Boerse was dull throughout, and 
price movements were of little significance. Indus- 
trial trends in the foremost European countries are 
proving less satisfactory, with the rosters of the un- 
employed on the increase. Latest British unemploy- 
ment statistics reflect a rise of 2,172 during Novem- 
ber, to an aggregate of 1,918,562. The unemployed 
in Germany increased 156,000 in November to 
1,985,000. 

Dealings were small on the London Stock Ex- 
change in the initial session of the week, as most in- 
terests preferred to await clarifying indications on 
the international political situation. British funds 
were dull and unchanged, but some of the industrial 
issues were firm. Anglo-American trading favorites 
improved on favorable week-end advices from New 
York, but other issues in the international section 
were soft. Activity on Tuesday again was restricted, 
but the tone was better in gilt-edged issues, while 
some good features appeared in the industrial group. 
Home rail stocks were soft, and declines appeared in 
the silver shares owing to uncertainty regarding 
American policy. The international group was ir- 
regular. The sharp decline in the price of silver 
metal dominated the London market, Wednesday, 
with silver mining shares down precipitately. Brit- 
ish funds receded slightly, and industrial issues also 
softened. Gold mining stocks and international se- 
curities joined the decline. Little business was done 
at London on Thursday, but the tone was firm, Brit- 
ish funds improved fractionally, and small gains also 
were recorded in industrial stocks. Silver and gold 
mining shares regained a little of their previous 
losses, but international issues were irregular. Small 
declines were noted in most issues at London yester- 
day. Firmness prevailed, however, among mining, 
home rail and international issues. 

The Paris Bourse long has been subject to kaleido- 
scopic changes because of the difficult internal sit- 
uation, and the session on Monday again demon- 
strated the influence of the political position. Rentes 
and French equities receded, despite the vote of con- 
fidence given to Premier Laval late last week, and 
international securities were in demand. Such cross 
movements on the Bourse usually reflect a flight 
from the france. A decision by the French Senate to 
postpone debate on fundamental policies caused an 
advance in rentes on Tuesday. The Treasury an- 
nounced a new issue of 2,000,000,000 francs 5% na- 
tional defense bonds, due in 30 years, and priced at 
95, but even this announcement failed to prevent 
gains in securities already listed. French bank, util- 
ity and industrial stocks were firm, but a little selling 
appeared in international securities. Trends were 
reversed once again on Wednesday, when rentes and 
French equities showed slight weakness. The inter- 
national group also moved lower, owing to the uni- 
versal unsettlement occasioned by the vacillating sil- 
ver purchase policy of the United States Treasury. 
In a dull session on Thursday, rentes showed early 
firmness but lost their gains in a subsequent reaction. 
Disappointment resulted from maintenance of the 
6% bank rate, despite a diminution of gold exports, 
and French equities also dipped. International se- 
curities were sluggish. A general but modest de- 
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cline developed on the Bourse yesterday, owing to 
renewed uncertainty on political questions. 

Modest liquidation of securities developed on the 
Berlin Boerse in the first trading session of the cur- 
rent week, and as there was little demand, most is- 
sues drifted slowly lower. Losses were fractional in 
almost all instances, for the selling pressure was not 
acute. Fixed-interest issues fell with equities. The 
opening on Tuesday was soft, but modest demand was 
noted as the session progressed and previous levels 
again were attained as the market closed. Transac- 
tions at all times were on a very small scale. The 
dealings on Wednesday were so dull that many is- 
sues were not quoted throughout the session. Ten- 
dencies were weak, with utility stocks off more than 
others. Lack of interest again was the only feature 
of note on the German market, Thursday. Prices 
continued to drift slowly downward, but as offerings 
barely exceeded the modest demand changes were 
measured in small fractions. Small fractional ad- 
vances were reported in a very dull session yesterday. 


Peace Negotiations 


OMETHING of an international furore has been 
occasioned by the latest efforts of British and 
French representatives, acting jointly and in com- 
plete accord, to find a basis for settlement of the 
Italo-Ethiopian war without further resort to sanc- 
tions. Sir Samuel Hoare, Foreign Secretary of the 
sritish Cabinet, paid a visit to Premier Pierre Laval, 
of France, last Saturday, and in a surprisingly short 
space of time they announced agreement on terms 
to be submitted tentatively to Italy and Ethiopia. Se- 
crecy apparently was to be maintained regarding the 
proposals, but it soon was reported on excellent au- 
thority in Paris that almost half of Ethiopia would 
be turned over to Premier Benito Mussolini if the 
plan proved acceptable. Keen resentment was ex- 
pressed in England over this obvious “sell-out” of 
the League, and lame attempts by the Baldwin 
Cabinet to gloss the situation over merely added fuel 
to the flames. In Geneva, also, great concern was 
manifested. The peace proposals, nevertheless, were 
formally submitted at Rome on Wednesday, and at 
Addis Ababa on Thursday, by the respective envoys 
of the British and French governments. The League 
project of applying oil sanctions against Italy has 
been postponed indefinitely, and a special meeting 
of the League Council has been called, ostensibly to 
consider some minor matters. ) 

It may well be assumed that the latest peace pro- 
posals were elaborated with the full knowledge and 
perhaps the approval of the Italian government. 
British and French Foreign Office experts on Ethi- 
opian affairs conferred for weeks in Paris, and it 
is quite impossible that any of the conclusions 
reached and subsequently endorsed by Sir Samuel 
Hoare and Premier Laval should have remained un- 
known to any of the great Powers concerned. The 
Anglo-French peace conversations were undertaken 
at the apparent request of the League of Nations, for 
when that body agreed to proceed with sanctions it 
also voted approval of a Belgian suggestion to give 
England and France negotiating powers. It was 
pointed out in these columns at the time that the 
League delegation of powers to negotiate received 
little public attention, despite its obvious bearing 
on the genuine intentions of the two governments 
that dominate the League and determine its policies. 
Rome dispatches now state that the latest proposals 
were received cheerfully by the Italian government, 
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but a demand for a connecting link between Eritrea 
and Italian Somaliland may be made as a bargaining 
point. Whether the plans will prove acceptable to 
Emperor Haile Selassie is far more doubtful, but 
resistance by that ruler seems unlikely if Britain and 
France urge acceptance. Complicating the situation 
is the possibility that the British government’s sug- 
gestions to the Ethiopian Emperor may be deter- 
mined in part by the reaction of the British public 
to the scheme. Initial declarations by Emperor Haile 
Selassie are said to be highly unfavorable. 

Rumors that the British and French governments 
were in complete accord were confirmed soon after 
Sir Samuel Hoare arrived in Paris, last Saturday. 
Premier Mussolini made a speech on the international 
situation earlier that day in Rome, and it was noted 
with surprise that bombastic utterances were con- 
spicuously absent from that address. The Italian 
Premier promised to resist any sanctions of the 
League, but he made no threats. The British and 
French spokesmen agreed, however, that they would 
not regard the remarks of the Italian dictator in a 
political light, and they issued a communication 
stating that they were in accord. The precise extent 
of the Anglo-French accord began to appear last 
Sunday, when several Paris newspapers divulged the 
tentative peace terms. The proposed arrangement, 
called an “exchange” of territories, called for cession 
to Italy of almost the whole of Tigre Province 
in the north of Ethiopia, and transference of a huge 
slice of southern Ethiopia, including a belt 250 miles 
broad and 600 to 700 miles long, to an Italian cor- 
poration. These areas would include some of the 


healthful highlands suitable for European coloniza- 
tion. The Ethiopians, in return, would receive an 
outlet to the sea either through Eritrea or British 
Somaliland, and they would receive full recognition 


of the independence of what remained of the Ethio- 
pian Empire. These proposals, which have not yet 
been officially confirmed, promptly were reported 
in the British press, and the British government, 
with equal rapidity, was accused of having violated 
its election promises to support the League to the 
utmost. It was pointed out in England, as every- 
where else, that the concessions to Italy far exceeded 
the proposals of the League Committee of Five, which 
it had been understood would not be exceeded. 

The dismay felt generally in England on this mat- 
ter was too widespread and too manifest to be dis- 
regarded even by the newly elected Conservative re- 
gime of Prime Minister Stanley Baldwin. It was 
intimated that Sir Samuel Hoare had far exceeded 
his authority, and the Cabinet was said to be di- 
vided, with Captain Anthony Eden, Minister for 
League of Nations Affairs, ready to resign. Whether 
such intimations reflected the real situation or not 
is not especially important. It is significant, how- 
ever, that Captain Eden did not resign and that Sir 
Samuel Hoare was not repudiated by the Cabinet. 
The London correspondent of the New York “Times” 
pointed out, Tuesday, that the government evidently 
preferred violation of its pre-election pledges to re- 
pudiation of its Foreign Minister. Two slight modi- 
fications were made in the Anglo-French plans be- 
cause of the perturbation caused by the disclosures, 
it was said. A decision was reached to inform Em- 
peror Haile Selassie of the nature of the proposals 
at the same time that Premier Mussolini was “in- 
formed,” and it was likewise agreed that discussion 
of oil sanctions might proceed at Geneva while the 
negotiations were in progress, 
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Prime Minister Stanley Baldwin was roundly as- 
sailed in the House of Commons, but his apologies to 
that body contained no hint of any change of heart. 
He told the Commons that his lips “were not yet 
unsealed,” because the negotiations still were in 
progress. He added, however, that if he were at. Lib- 
erty to speak he could make a case that would con- 
vince the Commons the government need not be 
ashamed of the proceedings. The pledge that the Brit- 
ish government would seek a settlement acceptable to 
Italy, Ethiopia and the League was repeated. Repre- 
sentatives of many small countries were at Geneva, 
when the proposals became known, owing to the pre- 
vious plan for voting oil sanctions against Italy on 
Dec. 12. Anglo-French pressure for a delay in such 
sanctions was successful, of course, but the small 
nations were reported in revolt against the two great 
Powers of Europe, and the sanctions committee in- 
sisted upon a full debate next Wednesday, when the 
Council meets. Dispatches from the French capital 
consistently have revealed the true trend of affairs 
in the Italo-Ethiopian dispute, and it is especially 
interesting, for that reason, to note a report of Thurs- 
day to the effect that all sanctions against Italy 
might be abandoned if Ethiopia declined to accept 
the Franco-British plan for peace. It seems clear 
that the newest Anglo-French rapprochement in- 
volves some highly important considerations of a 
strictly European nature, but no actual disclosures 
so far have been made. 


Military Stalemate 


EW developments of military importance have 
been noted in Ethiopia during recent weeks, 
possibily because of the general belief that the prin- 
cipal European nations will arrange the outcome to 
suit themselves in any event. Airplane raids by the 
Italian flying corps have constituted the principal 
and almost the only noteworthy activity for more 
than a week. The town of Dessye, where Emperor 
Haile Selassie maintained his headquarters, was 
bombed by a bristling array of Italian war machines 
on Dec. 6 and for a time it seemed that international 
complications might follow. The Italian flyers 
dropped their bombs without much discrimination, 
for a hospital plainly marked with the American 
flag was hit and damaged, while Red Cross tents also 
were destroyed. As a result of the bombardment a 
few Ethiopians were killed, including a number of 
women and children, and the entire population was 
terror stricken fora time. The Italian air raids were 
repeated last Saturday and Sunday, but such activi- 
ties thereafter were transferred to a more strictly 
military section of the Somaliland front. Land 
forces of Italy and Ethiopia continued to engage in 
occasional skirmishes, and both sides claimed vic- 
tories. The several commanders issued periodic 
statements to the effect that they anticipated big 
battles, but it may be doubted if the actual fighting 
will increase until the results of the current negotia- 
tions by representatives of the British, French and 
Italian governments are determined. 


Naval Parley 


ORMAL discussion of the naval armaments 
problem was started in London last Monday 

by representatives of the five leading naval Powers— 
the United States, Great Britain, Japan, France and 
Italy. Extensive preliminary exchanges had pre- 
pared the ground for the meeting and had demon- 
strated to the satisfaction of most experts that little 
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actually is to be gained from a formal gathering, but 
the impending termination of the Washington and 
London treaties makes the conference necessary. In 
their first brief declarations at the start of the cur- 
rent meeting, delegates of the various countries laid 
down principles which are precisely in accord with 
all previous indications and only on minor points 
were any surprises provided. It is apparent, for this 
reason, that extreme difficulty will be experienced in 
attaining even the appearance of general agreement 
on any fundamental point. The leading naval Pow- 
ers have drifted ever farther apart on questions of 
policy in recent years, and the current extensive 
building programs are one indication of the under- 
lying trend. In these circumstances an agreement 
on curtailment of naval strength is out of the ques- 
tion and is hardly ever mentioned, while extreme 
doubt exists even as to the likelihood of a limitation 
agreement of any significance. 

Speaking in behalf of the British government, 
Prime Minister Stanley Baldwin welcomed the dele- 
vations graciously as they gathered at the conference 
table. It was noted that each Dominion of the Ekm- 
pire had its own representative present, whereas in 
former naval gatherings leaders of the London gov- 
ernment spoke for the entire British Commonwealth 
of Nations. Mr. Baldwin urged all delegations to 
make their general views known at the initial ses- 
sion, and he proceeded to set the example. Continu- 
ance of both quantitative and qualitative limitations 
is held important by the London authorities, he said. 
They would like to see a reduction in the sizes of all 
the larger types of ships and of the guns they carry, 
and they still press for the abolition of the sub- 
marine. An international agreement along these 
lines undoubtedly would lead to great economies in 
future naval construction, Mr. Baldwin pointed out. 
After a few mildly optimistic remarks, he disclosed 
that France and Italy have agreed to accept rules 
for the treatment of merchant ships by submarines 
in time of war, provided such rules were set forth 
in a treaty separate from the London accord. An 
agreement to abide by the rules already is in force 
among Great Britain, the United States and Japan. 
“T am convinced,” Mr. Baldwin said in conclusion, 
“that if all the countries here represented will be 
prepared to yield a little of their maximum demands 
for the sake of the general good, an agreement should 
be possible between us which will not only permit a 
reduction to be made in the total tonnages of naval 
armaments throughout the world but will also add 
to the general sense of security.” 

Norman H. Davis, spokesman for the American 
delegation, accepted the invitation of the British 
Prime Minister and proceeded to set forth once again 
the view of this country that actual reductions in 
armaments should be effected. This he did by read- 
ing a letter of instruction sent to him by President 
Roosevelt on Oct. 51934. “I ask you,” the President 
said in that communication, “to propose at the first 
opportunity to the British and Japanese a substan- 
tial proportional reduction in the present naval 
levels. I suggest a total tonnage reduction of 20% 
below existing treaty tonnage. If it is not possible 
to agree on this percentage, please seek from the 
British and Japanese a lesser reduction—15%, or 
10%, or 5%. The United States must adhere to the 
high purpose of progressive reduction. Only 


if all else fails should you seek to secure agreement 
providing for the maintenance and extension of exist- 
ing treaties over as long a period as possible.” Mr. 
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Davis added some brief remarks of his own to the 
effect that the views set forth in the letter still are 
expressive of American aims, and he made it clear 
also that this country desires continuance of the 
ratio principle of naval balance. Simple renewal of 
existing treaties with such modifications as circum- 
stances warrant was the keynote sounded by the 
American spokesman. 

The Japanese attitude was made known in public 
statements issued at London in advance of the for- 
mal meeting. Japan denounced the Washington 
treaty and has indicated with great emphasis that 
parity with Great Britain and America is desired, 
on the tonnage basis of the Japanese fleet. Admiral 
Osamu Nagana, head of the Japanese delegation, re- 
iterated these views in his statement at the start of 
the London conference. Any new treaty, he said, 
should be based upon the fundamental idea of setting 
up, among the great naval Powers, a common limit of 
naval armaments to be fixed as low as possible and 
which they shall not be allowed to exceed. Especially 
desirable, it was added, is a drastic reduction of 
offensive forces. Charles Corbin, speaking for 
France, made it clear that his country would co- 
operate loyally in all armaments discussions, but he 
added that the French delegates must take into ac- 
count the considerable distances of the French sea- 
board and the extensive imperial responsibilities of 
his country. The Italian Ambassador to London, 
Dino Grandi, declared that his government wishes 
to avoid an armaments race and would do all in its 
power to prevent unrestricted competition. “You 
will appreciate,” Mr. Grandi added, “that my gov- 
ernment is compelled to take carefully into account 
the present situation which has been created by the 
attitude of many of the States belonging to the 
League of Nations in regard to my country. None 
the less, Italy, which has consistently promoted or 
supported all initiatives in the disarmament field, 
comes to-day to this naval conference animated by 
the same spirit.of adherence to the principles of 
limitation and reduction which she has so tenaciously 
upheld for so many years.” The conference began on 
Wednesday its consideration of the precise stipula- 
tions of each delegation. Japanese representatives 
were the first to state their views in extended fashion, 
and reports immediately began to be circulated of an 
impending deadlock. 


Premier Laval Sustained 


IF FICULTIES experienced by the French gov- 
ernment with regard to the armed Fascist 
organizations of France were dissipated, for the time 
being at least, when Premier Pierre Laval extracted 
promises from leaders of the Fascists that they 
would disarm. The long expected debate on this 
matter developed in the Parliament on Dec. 6 and 
continued until last Saturday morning. Leon Blum, 
Socialist leader, posed the question of transforming 
the semi-military organizations into unarmed groups 
by promising that his own followers would renounce 
all resort to arms. Representatives of the “Fascist 
Leagues” made similar declarations, and Premier 
Pierre Laval thereupon called for a vote of con- 
fidence, in which he was sustained by 351 to 219 bal- 
lots. Whether this truce will last very long is a 
problem, and one that already is arousing doubts in 
France. Three bills were introduced by the govern- 
ment to insure disarmament by the Fascists, and they 
were passed readily. But the Senate still must act 
on the measures and a vigorous debate is anticipated 
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next week. Meanwhile, resentment against the meas- 
ures is said to be growing, and the ultimate result 
of the French internal political difficulties remains 
unpredictable. Efforts were made by the Cabinet 
this week to insure speedy action by the Parliament 
on the budget, but objections promptly were voiced 
by various Deputies. In some reports from Paris it 
is suggested that the French people are becoming 
resigned to the thought of another devaluation of the 
franc, although no one pretends to know how this 
might be accomplished. 


Egyptian Affairs 


GITATION in Egypt against the virtually com- 
plete domination of that country’s affairs by 
Great Britain reached a point this week where even 
the Egyptian Cabinet was involved, and as a conse- 
quence it appears that a return to the Constitutional 
form of government first adopted in 1923 and sev- 
eral times abandoned once again will be permitted. 
Rioting in Egypt was pronounced some weeks ago, 
when the British government augmented its forces 
there because of Italian troop concentrations on the 
Libyan border. The agitation was renewed early this 
week, and it was indicated on Tuesday that the Cabi- 
net headed by Premier Tewfik Nessim Pasha would 
resign in a body if the British government failed to 
relax its opposition to restoration of the 1923 Consti- 
tution. The resignations were written out on 
Wednesday, it seems, but on Thursday an announce- 
ment said that Constitutional government would be 
restored, and King Fuad promptly signed a royal 
decree to that effect. Removal of the cause for the 
resignation of the Cabinet was followed by with- 
drawal of the resignations, and the Cabinet will con- 
tinue in office. Under the Constitution the conduct 
of Egyptian internal affairs rests with the Senate 
and Chamber of Deputies. But no change is effected 
in the British control of Egyptian foreign affairs or 
the military protectorate exercised by the London 
government. 
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China and Japan 


ITH a persistence that is worthy of a better 
cause, the Japanese military authorities in 
northern China are pushing their endeavors to detach 
large areas of China proper from that country and 
add them to their previous areas of conquest. Pro- 
tests voiced in London and Washington last week 
against clear violations of the Nine-Power Treaty 
apparently made some impression in Tokio, for there 
was less pressure to form so-called autonomous 
States in the territory that the Japanese plainly 
desire to bring under their own influence. Negotia- 
. tions are progressing, however, for the organization 
of local regimes that would prove very friendly to 
Japan, while recognizing the sovereignty of the Nan- 
king government, for the time being in any event. 
New terms, such as “Political Affairs Councils,” are 
being invented for the nominally Chinese bodies in- 
tended to effect the changes. Delicately persuasive, 
in the meantime, are huge mass-flights of Japanese 
airplanes over the city of Peiping and the adjacent 
area, which is strictly a part of old China. To the 
west of Manchukuo, in Chahar Province, fighting is 
reported between native troops and invading forces 
of mixed Jpanese and Manchukuoan effectives, and 
the usual explanations are furnished of a need to 
maintain order. Efforts apparently are being made 
by the Nanking government to retain financial con- 
trol over the territory wanted by the Japanese, but 
the latter are indicating through their military repre- 
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sentatives that this would be unsatisfactory. The 
nascent nationalism of China is finding expression 
in strikes and demonstrations of students in Peiping 
and other centers against the supine policy of the 
Chinese leaders. 


Cuban Politics 


ACTIONAL strife in Cuba regarding the pro- 
cedure for the coming general elections in that 
island resulted in the resignation, last Wednesday, 
of Provisional President Carlos Mendieta. Jose A. 
Barnet, who was Secretary of State under Senor 
Mendieta, automatically became President, and he 
was confirmed in that provisional office late on 
Thursday by the Electoral College. This change, 
according to observers in Havana, will tend to adjust 
difficulties anticipated in connection with the elec- 
tions of Jan. 10. Colonel Mendieta was himself a 
leader of one of the parties in Cuba, and some of 
his opponents clamored for his resignation so that 
every assurance would exist of an impartial election. 
The powerful Democratic party, headed by former 
President Mario G. Menocal, threatened to abstain 
from participation in the general elections unless 
Colonel Mendieta resigned. The several factions 
appear to be content with the temporary incumbency 
of Senor Barnet, who is a career diplomat with no 
political affiliations. Of the 18 members of the Elec- 
coral College, 17 voted for Senor Barnet, and it is 
understood the Provisional President’s own vote was 
the only one cast for another candidate. He promised 
Cuba a “serene, impartial and disinterested admin- 
istration.” 


Latin American Debts 


OME brief but possibly significant indications 
were made available this week that the external 
debts of Bolivia and Colombia, long in complete de- 
fault, now are being studied by both governments 
with a view to resumption of debt service. It is obvi- 
ous that Bolivia, exhausted by the long war with 
Paraguay, could take only halting steps in that direc- 
tion as yet. Colombia, on the other hand, long has 
been considered here in a position to make at least 
partial payments, for a favorable balance of trade is 
enjoyed by that country along with a substantial gold 
output and internal peace. The Bolivian President, 
Jose Luis Tejada Sorzano, intimated at a press con- 
ference in La Paz, Monday, that his government is 
contemplating “normal” payments on external debts 
as soon as possible. He pointed out that revenues of 
the government have increased of late. President 
Alfonso Lopez, of Colombia, referred to the Colom- 
bian government’s external debt on Tuesday, in the 
course of an address before dignitaries of local gov- 
ernment units of that country. In a report to the 
New York “Times,” he was quoted as saying that the 
arrangement of the foreign debt is one of the prob- 
lems causing serious concern. “It seems clear,” 
President Lopez added, “that we cannot forget what 
we owe and indefinitely not recognize the nation’s 
and the States’ obligations to foreign creditors. 
Something must be done because we cannot liquidate 
the situation by simply disregarding our obligations 
and renouncing the possibility of ever again resorting 
to credit.” 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are shown 
in the table which follows: 
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DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
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Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 34% as against 9-16@°24% 

on Friday of last week, and 34% for three-months’ 
bills as against 54% on Friday of last week. Money 
on call in London on Friday was 4%. At Paris the 
open market rate remains at 7% and in Switzerland 


at 214%. 
Bank of England Statement 


ore statement of the Bank for the week ended 
Dec. 11 shows still another gain in bullion of 
£923,280, which brings the total to £200,062,992, 
the highest figure ever reported. However, as the 
gain in gold was attended by an expansion of £5,- 
363,000 in note circulation, reserves fell off £4,- 
440,000. Public deposits decreased £231,000 and 
other deposits £9,657,063. Of the latter amount 
£9,324,146 was from bankers’ accounts and £332,917 
from other accounts. ‘The reserve ratio dropped to 
35.49% from 36.11% a week ago; last year the ratio 
was 40.16%. Loans on government securitis de- 
creased £5,205,000 and those on other securities 
£223,462. The latter consists of discounts and 
advances, which fell off £634,181 and securities which 
rose £410,719. No change was made in the 2% 
discount rate. Below are the figures with com- 


parisons of previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 


Oct. 
Nov. 13 1935 











Dec. 16 
1931 
£ 


Dec. 14 
1932 
£ 


Dec. 13 
1933 
£ 


Dec. 12 
1934 
£ 


Dec. 11 
1935 
£ 





410,931,000) 393 ,221,328|381,891,433)| 372,256,239| 363,534,400 
6,842,000; 7,926,190) 14,544,387! 8,537,123) 12,026,544 

131,591,435) 140,260,653) 132,324,874) 120,659,474) 111,517,033 
94,387,267| 103,202,606) 95,561,394) 86,291,044) 73,337,785 
37,204,168) 36,958,047) 36,763,480) 34,268,430) 38,179,248 
84,212,999) 85,821,413) 72,906,692) 74,249,011) 61,465,906 
22,991,392) 20,749,244) 22,044,016) 29,788,096) 47,081,490 
Disct. & advances.| 10,079,807) 10,135,945) 8,400,921) 11,740,213) 12,871,998 
12,911,585] 10,613,299} 13,643,095) 18,047,883) 34,209,492 

Reserve notes & coin) 49,133,000) 59,515,607| 69,814,357) 43,048,977| 32,893,964 
Coin and bullion. _~~|200,062,992| 192,736,935) 191,705,790) 140,305,216) 121,428,364 
Propor. of res. to liab 35.49% 40.16% 47.53% 33.31% 26.62% 
te 2% 2% 2%| 2% 6% 


Bankers’ accounts. 

Other accounts... 
Govt. securities... - 
Other securities 























Bank of France Statement 


HE statement for the week ended Dec. 6 again 
shows a loss in gold holdings, the current 
decline being 285,856,898 francs. Gold now aggre- 
gates 65,904,918,441 francs, in comparison with 
82,314,313,166 francs last year and 77,079,038,281 
francs the previous year. A decrease also appears in 
credit balances abroad of 89,000.000 francs, in French 
commercial bills discounted of 919,000,000 and in 
creditor current accounts of 550,000,000 frances. The 
Bank’s ratio is now 70.62%, compared with 80.83% 
a year ago and 79.12% two years ago. Notes in 
circulation record a contraction of 758,000,000 francs, 
bringing the total down to 81,688,710,695 francs. 
Circulation last year stood at 81,289,897,005 francs 
and the year before at 80,903,947,370 frances. Bi'ls 
bought abroad and advances against securities register 
increases of 17,000,000 francs and 125,000,000 francs 
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respectively. Below we furnish a comparison of the 


different items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 


for Week Dec. 8 1933 


Dec. 6 1935 | Dec. 7 1934 





Francs Francs Francs Francs 
—285,856,898' 65,904,918,441|82,314,313,166/77,079,038,281 
—89,000,000 16,793,263 10,325,915 36,830,024 
—919,000,000) 10,084,245,214| 3,256,950,686; 3,830,515,212 
+ 17,000,000; 1,296,980,831 950,666,473) 1,156,137,400 
+-125,000,000!} 3,391,130,319| 3,219,810,386| 2,898,828,657 
—758 000,000 81,688 710,695) 81,289,897,005/| 80,903,947,370 
— 550,000,000) 11,637,799,667/| 20,551 ,999,350) 16,519,082,879 
Propor’n of gold on 

hand to sight liab +0.68% 70.62% 80.83% 79.12% 

a Includes bills purchased in France. b Includes bills discounted abroad. 

Bank of Germany Statement 


HE statement for the first quarter of December 

shows an increase in gold and bullion of 126,000 
marks, bringing the total up to 88,277,000 marks. 
Gold a year ago aggregated 78,648,000 marks and 
two years ago 397,752,000 marks. Reserve in foreign 
currency, silver and other coin, notes on other 
German banks and investments register increases, 
namely 40,000 marks, 27,592,000 marks, 3,498,000 
marks and 414,000 marks respectively. The Bank’s 
reserve ratio is now 2.31%, compared with 2.22% 
last year and 11.7% the previous year. Notes in 
circulation record a loss of 141,544,000 marks, bring- 
ing the total down to 4,044,580,000 marks. Circula- 
tion a year ago stood at 3,716,833,000 marks and the 
year before at 3,455,858,000 marks. A decrease also 
appears in bills of exchange and checks of 199,- 
369,000 marks, in advances of 36,487,000 marks, in 
other daily maturing obligations of 70,622,000 marks 
and in other liabilities of 1,819,000 marks. Below we 
furnish a comparison of the different items for three 
years: 





Gold holdings 
Credit bals. abroad. 
a French commercial 
bills discounted _ . 
b Bills bought abr’d 
Adv. against securs. 
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REICHSBANK’S COMPARATIVE STATEMENT 





Changes 
for Week 


Retchsmarks 
+- 126,000 
No change 
+ 40,000 
— 199,369,000 


+ 27,590,000 
+ 3,498,000 


Dec. 7 1983 


Reichsmarks 
397,752,000 


Dec. 7 1934 
Reichsmarks 


Dec. 7 1935 
Reichsmarks 





Assets— 

Gold and bullion 

Of which depos. abroad 
Reserve in foreign curr. 
Bills of exch. and checks 
Silver and other coin... 
Notes on other Ger. bks. 
Advances.....- 
Investments 


4,177,000 
3,707 ,422,000/3, 
180,643,000 
8,762,000 
487, 91,519,000 
+ 414,000 756,331,000 

— 7,797,000 681,565,000 


—141,544,000)4,044,580,000 3,716,833,000 3,455,858 ,000 
—70,622,000| 735,486,000; 856,840,000; 414,272,000 
—1,819,000| 290,417,000) 312,597,000) 246,374,000 


+0.08% 2.31% 2.22% 11.7% 


Liabilities— 
Notes in circulation ____ 
Oth. daily matur. oblig. 
Other liabilities 
Propor. of gold & for’n 
curr. to note circul’n_ 

















New York Money Market 


ONEY market dealings remained on a very 
small scale in New York this week. Idle 
funds continued to accumulate and excess reserves 
of member banks over requirements mounted to ever 
higher levels. There was a little more demand for 
accommodation, but it was trifling in comparison 
with the available supplies of money, and rates re- 
mained unchanged in all departments of the market. 
The Treasury sold last Monday an issue of $50,- 
000,000 discount bills due in 273 days, and awards 
were made at an average discount of 0.108%, com- 
puted on an annual bank discount basis. Call loans 
on the New York Stock Exchange were %4% for all 
transactions, whether renewals or new loans. Time 
money was offered freely at 1% for all maturities up 
to six months, with takers few and far between. Lit- 
tle activity was noted in commercial paper or bank- 
ers’ bills, rates being carried over. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, % of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. The market for 
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time money shows no change, no transactions having 
been reported this week. Rates are now quoted at 
1% for all maturities. The market for prime com- 
mercial paper has been fairly active this week though 
transactions have been restricted to some extent by 
a short supply of higher grade paper. Rates are 34% 
for extra choice names running from four to six months 
and 1% for names less known. 


Bankers’ Acceptances 


HE demand for prime bankers’ acceptances has 
been exceptionally good this week, but transac- 
tions have been few due to the shortage of prime bills. 
Rates are unchanged. Quotations of the American 
Acceptance Council for bills up to and including 90 
days are 3-16% bid and 4%% asked; for four months, 
4% bid and 3-16% asked; for five and six months, 
329, bid and 5-16% asked. The bill buying rate of 
the New York Reserve Bank is 4% for bills running 
from 1 to 90 days, 34% for 91- to 120-day bills, and 
1% for 121- to 180-day bills. The Federal Reserve 
banks’ holdings of acceptances increased from $,- 
675,000 to $4,679,000. Open market rates for ac- 
ceptances are nominal in so far as the dealers are 
concerned, as they continue to fix their own rates. 
The nominal rates for open market acceptances are 


as follows: 
SPOT DELIVERY 
—180 Days-—— -——150 Days— ——120 Days— 
Bta Asked Btd Asked Bid Asked 
Prime eligible bills 5i6 % 16 My 416 
—90 Days———- ——60 Days—- _ —— 30 Days—— 


Btd Asked Bid Asked Bid Asked 
Prime eligible bills \& 316 % 


FOR DELIVERY WITHIN THIRTY DAYS 
Eligible member banks 
Eligible non-member banks 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate tn 
Effect on 
Dec. 13 


Federal Reserve Bank Prevtous 


Date 
Established 


Financial Chronicle 





Feb. 8 1934 
Feb. 2 1934 
Jan. 17 1935 
May I1 1935 
May 9 1935 
Jan. 14 1935 
Jan. 19 1935 
Jan. 3 1935 
May 14 1935 
May 10 1935 
May 8 1935 
Feb. 16 1934 


x 
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Course of Sterling Exchange 


TERLING exchange is exceptionally steady. 
Fluctuations are narrow and show hardly any 
perceptible change from last week. ‘Trading on this 
side is limited, but the steady flow of funds to London 
shows that the pound is in demand at other centers. 
The practical cessation of United States Treasury 
purchases of silver in the London market which have 
hitherto been considered a supporting factor for 
sterling is thus far without effect on foreign exchange 
quotations. The French franc has firmed up to such 
an extent that no support is required from the 
British exchange control. The range for sterling this 
week has been between $4.92!14 and $4.9314 for 
bankers’ sight bills, compared with a range of between 
$4.9214 and $4.931% last week. The range for cable 
transfers has been between $4.9224 and $4.93%% com- 
pared with a range of $4.925 and $4.9324 a week ago. 


The following tables give the mean London check ’° 


rate on Paris from day to day, the London open 
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market gold price, and the price paid for gold by the 
United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, Dec. 7 74.562 | Wednesday, Dec. 11 
Monday, Dec. 9 74.701 | Thursday, 
Tuesday, Dec. 10 74.74 | Friday, 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Dec. 141s. 1}od. | Wednesday, Dec. 11__.141s. 24d. 
Monday, Dec. l4is. 4d. | Thursday, Dec. 12___141s. 2d. 
Tuesday, Dec. | Friday, Dec. 13_..141s. ld. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


$35.00 | Wednesday, Dec. 11 
35.00 | Thursday, 
35.00 | Friday, 


Saturday, Dec. 
Monday, Dec. 
Tuesday, Dec. 


An outstanding feature of the financial situation 
likely to have a bearing on foreign exchange as the 
sharp drop in the price of silver in world markets on 
Monday and Tuesday. It had been considered 
hitherto that the heavy purchases of silver for 
account of the United States Treasury were an 
important factor in giving firmness to sterling. 

Ample proof of the accuracy of this view was 
afforded on several occasions a few months ago, as 
for instance, when on Aug. 14 the Treasury acquired 
in one day approximately 25,000,000 ounces of silver, 
causing sterling to rise to $4.9814 from $4.9734 at 
the previous close. Frequently since then the 
market has had evidence of excessively large pur- 
chases of silver in London for United States Treasury 
account which were accompanied by sharp advances 
in sterling in terms of the dollar, attributable to no 
other cause than the Treasury transactions. Since 
Aug. 14 silver purchases in London for United States 
account seem to have averaged around $1,500,000 of 
sterling daily, no small element of support consider- 
ing the extremely low volume of business on com- 
mercial account. 

Upon the withdrawal of the Treasury’s agents on 
Monday and Tuesday, accompanied by the sharp 
decline in silver prices, there was not the least sign 
of disturbance in the foreign exchange market. 
Sterling continued steady. Trading was very light. 
The steadiness was the more remarkable inasmuch as 
there is every indication of a consistently good 
demand for United States securities in the London 
market. The conclusion to be drawn is that there 
must be a large offsetting flow of funds to the 
London market, either for investment or for safety. 

On Wednesday the United States Treasury seemed 
to have resumed purchases in the London silver 
market, thus preventing a further erratic collapse in 
the price, but according to the best obtainable infor- 
mation the total purchases on that day did not exceed 
450,000 ounces, whereas for months purchases for 
United States Treasury account ran between 2,- 
000,000 and 3,000,000 ounces a day. 

The steady daily purchases of gold in the London 
open market, chiefly for account of foreign interests, 
are an important factor giving steadiness to sterling 
at this time, which is recognized as the peak of 
seasonal pressure against the pound on commercial 
account. 

All London indices point to the continued upward 
trend of domestic business in England with a con- 
sequent mood of confidence prevailing not only in 
the City but throughout the country. At the end of 
November the London clearing banks’ deposits were 
at a new high of £2,039,494,000, an increase for the 
month of £3,820,000. The London bank clearings 
increased between the first of January and the end 
of November by 5%, or £1,647,942,000. 
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Owing to the low rates of interest now prevailing in 
London for government issues and other gilt-edged 
securities, and in view of the high taxation, investors 
on the other side are turning to industrial securities. 
The greater faith in industrials is justified by expand- 
ing profits, increasing dividends being reported daily 
by companies representative of virtually all trades. 
The banks and other large institutional investors are, 
of course, still obliged to invest a large part of their 
funds in gilt-edged securities. Owing to the in- 
creased trade activity, higher wages, and better 
purchasing power, the Bank of England circulation is 
much greater than a year ago. 

Open market money rates are expected to firm up 
fractionally during the holiday period, in view of 
year-end settlements, but thus far there is no change 
in these rates, and should firmness develop it will be 
of the most temporary character. Call money 
against bills is in supply at 4%. Two- and three- 
months’ bills are 9-16% to 52%, four-months’ bills 
544%, to 11-16%, and six-monthg’ bills 11-16% to 34%. 

All the gold available in the London open market 
was taken for unknown destinations, chiefly for 
hoarding with the London banks. On Saturday last 
there was available £127,000, on Monday £226,000, 
on Tuesday £506,000, on Wednesday £268,000, on 
Thursday £195,000, and on Friday £266,000. On 
Tuesday the Bank of England bought £515,057 in 
gold bars; on Thursday £250,412. 

At the Port of New York the gold movement for 
the week ended Dec. 11, as reported by the Federa! 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, DEC. 5-DEC. 11, INCLUSIVE 
Imports Exports 
$46,000,000 from France 
4,437,000 from Holland 
3,328,000 from Canada 
804,000 from India 


117,000 from Russia 
3,000 from Guatemala 








$54,689,000 total 
Net Change in Gold Held Earmarked for Foreign Account 


Decrease: $496,000 


Note—We have been notified that approximately $986,000 of gold was 
received at San Francisco, of which $866,000 came from China and $120,000 


came from Australia. 

The above figures are for the week ended on 
Wednesday. On Thursday $9,529,900 of gold was 
received, of which $5,937,100 came from France, 
$1,694,000 from Canada, $1,552,000 from India, 
$277,200 from Chile, and $49,600 came from Eng- 
land. There were no exports of the metal but gold 
held earmarked for foreign account increased 
$297,200. On Friday $3,049,300 of the metal was 
received, of which $1,891,100 came from France, 
and $1,158,200 came from Canada. There were no 
exports of the metal or change in gold held earmarked 
for foreign account. On Thursday it was reported 
that $387,000 of gold was received at San Francisco 
from China. 

Canadian funds during the week were quoted in 
terms of the United States dollar from a discount of 
144% to a discount of 13-16%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was steady in extremely dull trading. 
Bankers’ sight was $4.9254@$4.93; cable transfers, 
$4.9234@$4.9314. On Monday in limited trading 
the pound was steady. The range was $4.9234@ 
$4.93 for bankers’ sight and $4.9274,@$4.931% for 
cable transfers. On Tuesday sterling displayed a 
slightly firmer undertone and narrow fluctuations. 
Bankers’ sight was $4.93@$4.9314; cable transfers, 
$4.93 14@$4.9334. On Wednesday the market con- 
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tinued dull and sterling steady. The range was 
$4.9234@$4.92%4 for bankers’ sight and $4.924@ 
$4.92%% for cable transfers. On Thursday sterling 
was slightly easier. The range was $4.9214@$4.9234 
for bankers’ sight and $4.9234@$4.92% for cable 
transfers. On Friday sterling was slightly more 
active. The range was $4.9254@$4.92% for bankers’ 
sight and $4.9234@$%4.93 for cable transfers. Clos- 
ing quotations on Friday were $4.9234 for demand 
and $6.61 for cable transfers. Commercial sight 
bills finished at $4.9234; 60-day bills at $4.91%; 
90-day bills at $4.9134; documents for payment 
(60 days) at $4.917%%, and seven-day grain bills at 
$4.9214. Cotton and grain for payment closed at 


$4 .9234. 
Continental and Other Foreign Exchange 


RENCH franes are firmer, ruling ever since 
Friday of last week at rates which preclude 
further gold shipments from Paris to New York. 
The greater firmness in the franc is due largely to a 
restoration of confidence in the internal political 
situation in France as M. Laval seems to have 
successfully reconciled opposing elements. The 
improved tone is likewise attributed to a general 
feeling that the Italo-Ethiopian conflict will not reach 
European shores. 

The Bank of France rediscount rate continues at 
6%, to which point it was raised on Nov. 25. The 
Paris market expected at least a full 1% reduction 
in the rate on Dec. 11. While the reduction has been 
deferred, it is still expected that the rate will be 
rapidly lowered in the days immediately ahead, 
barring unforeseen adverse developments. 

The current Bank of France statement as of Dec. 5 
shows a further loss in gold holdings of 285,856,898 
frances. It is thought probable that the forthcoming 
statement, for Dec. 12, may also show a loss of gold, 
but the present decrease and any that may appear in 
the Dec. 12 statement represents engagements of 
gold made a few weeks ago. The current loss com- 
pares with the severe loss shown in the Nov. 29 
statement of 2,834,237,571 francs and brings the 
total loss of gold by the Bank of France in the past 
seven weeks to approximately 6,121,000,000 frances. 

While currently the spot franc is firmer, franc 
futures are at a discount. Thirty-day francs fluctu- 
ated this week between 5 and 10 points discount, 
while 90-day francs had a discount range of between 
15 and 23 points. The wide discount on future 
exchange indicates uncertainty, but the future frane 
rate is very much improved as compared with the 
quotations prevailing a few weeks ago. 

Belgas continue the strongest of the Continental 
currencies reflecting the slow and steady improve- 
ment which has developed in the Belgian economic 
situation. The statement of the National Bank of 
Belgium for the week ended Dec. 5 shows a further 
increase in gold holdings of 6,600,000 belgas, bring- 
ing the total gold stock to 3,486,700,000 belgas. The 
bank’s ratio of gold to circulation stands at 83.58%, 
while its ratio of gold to sight liabilities is 67.36%. 

Italian lire continue to be only nominally quoted, 
but even the nominal quotation is sagging. Last 
week Italian cable transfers were quoted at 8.10. 
The rate this week was frequently at 8.08 and 
ranged during the week between 8.08 and 8.10. No 
official information reaches the market in regard to 


the financial and economic position of Italy. 
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The German foreign exchange situation continues 
critical. Neither the active trade balance nor Ger- 
many’s export trade as a whole render available 
sufficient foreign exchange to enable Dr. Schacht to 
meet his most urgent requirements. Practically all 
Germany’s foreign trade is on a barter basis. Of the 
total German exports not more than 20% represents 
straight sales against dollars, pounds, or any other 
currency not subject to exchange restrictions. This 
proportion. however small, requires still further 
qualification. About one-half is earmarked for the 
payment of interest on short-term ‘‘standstill’’ debts 
(which is still transferred in cash to al! countries), for 
certain privileged debt payments, freight, insurance, 
expenses of diplomatic and other agencies abroad. 
Hence 10% of total export proceeds is all that the 
Reichsbank can dispose of freely for the purchase of 
goods which can not be bought from Germany’s 
clearing partners. This extreme restriction accounts 
for the high, near par, quotations for the so-called 
free or gold mark. The various blocked marks are 
at a severe discount. 

The following table shows the relation of the lead- 
ing European currencies still on gold to the United 
States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
Wen GND). ic acwccceconce 3.92 6.63 6.59% to 6.61% 
Belgium (belga)............_- 13.90 16.95 16.84 to 16.88 
Se i ieee dn Ls nebo wie’ 5.26 8.91 8.08 to 8.10 
Switzerland (franc)._.._..... _- 19.30 32.67 32.40 to 32.49% 
Holland (guilder).........__-- 40.20 68.06 67.68 to 67.85 


The London check rate on Paris closed on Friday 
at 74.51 against 74.57 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.60, against 6.5914 on Friday of last 
week; cable transfers at 6.61, against 6.6014; and 
commercial sight bills at 6.58, against 6.571%. Ant- 
werp belgas closed at 16.86 for bankers’ sight bills 
and at 16.87 for cable transfers, against 16.86 and 
16.87. Final quotations for Berlin marks were 40.23 
for bankers’ sight bills and 40.24 for cable transfers, 
in comparison with 40.26 and 40.27. Italian lire are 
nominally quoted at 8.08 for bankers’ sight bills 
and at 8.09 for cable transfers, against 8.09 and 8.10. 
Austrian schillings closed at 18.83, against 18.80; 
exchange on. Czechoslovakia at 4.151%, against 
4.14%4; on Bucharest at 0.80%, against 0.80; on 
Poland at 18.90, against 18.88; and on Finland at 
2.1814, against 2.18. Greek exchange closed at 
0.931% for bankers’ sight bills and at 0.94 for cable 
transfers, against 0.93% and 0.94%. 


— 





XCHANGE on the countries neutral during the 
war presents no new features of importance. 

The Scandinavian currencies move in close sympathy 
with sterling. Holland guilders are relatively easy 
in terms of the dollar although the Dutch situation 
shows steady improvement. The softness in dollar 
relationship is partly seasonal but is due chie'ly to 
transfers of Dutch funds to American security 
markets. The current statement of the Netherlands 
bank shows an increase of 2,000,000 guilders in gold, 
bringing the total stock to 630,100,000 guilders. The 
gold cover is at 74.8%. Guilder futures are ruling 
at rather severe discounts in terms of the dollar, due 
largely to the conviction that Dutch money will 
move into American investments for some time to 
come. These funds represent largely surplus ac- 
cumulations in Holland and can not be construed as 
a flight from the guilder. The Dutch bank rate 
continues at 314%, where it was fixed on Nov. 13 
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and thus far, at least, there are no indications of 
necessity for marking up the rate. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.72, against 67.91 on Friday of last week; cable 
transfers at 67.73, against 67.92; and commercial 
sight bills at 67.70, against 67.89. Swiss francs closed 
at 32.431 for checks and at 32.44% for cable trans- 
fers, against 32.46 and 32.47. Copenhagen checks 
finished at 22.01 and cable transfers at 22.02, against 
22.00 and 22.01. Checks on Sweden closed at 25.41 
and cable transfers at 25.42, against 25.41 and 25.42; 
while checks on Norway finished at 24.76 and cable 
transfers at 24.77, against 24.76 and 24.77. Spanish 
pesetas closed at 13.69 for bankers’ sight bills and at 
13.70 for cable transfers, against 13.67 and 13.68. 


a 
wr 


XCHANGE on the South American countries 
displays steady improvement and a greater 
degree of freedom in the so-called unofficial markets. 
The Argentine situation is particularly promising. 
The Central Bank of Argentina’s statement for 
Nov. 30 shows ratio of gold reserve to notes in circu- 
lation of 145.4%, while the ratio to total sight 
liabilities stands at 80.83%. <A few days ago the 
Argentine central bank discounted with 10 Argentine 
commercial banks and banking institutions three 
series of Argentine government short-term notes 
aggregating 25,300,000 pesos, with interest rates 
varying from 2% to 3%. Within a few days the 
Department of Finance will authorize the National 
Mortgage Bank to issue 50,000,000 pesos new 
mortgage cedulas (internal bonds) bearing 5% 
interest. Argentina is finding it both convenient 
and easy to rely more on its own capital savings. 
Argentine paper pesos closed on Friday, official 
quotations, at 32.86 for bankers’ sight bills, against 
32.85 on Friday of last week; cable transfers at 327%, 
against 327%. The unofficial or free market close was 
27 .40@27.45, against 27.50@27.55. Brazilian mil- 
reis, Official rates, are 814 for bankers’ sight bills and 
8.46 for cable transfers, against 814 and 8.45. The 
unofficial or free market close was 5.55, against 5.55. 
Chilean exchange is nominally quoted on the new 
basis at 5.19, against 5.19. Peru is nominal at 24.82, 
against 24.95. 








. 
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XCHANGE on the Far Eastern countries seems 
not to have been materially affected by the 
sharp drop in silver prices in the London market, due 
largely to recent legislation in Nanking and Hong 
Kong bringing the Hong Kong and Shanghai dollar 
into close relationship with sterling exchange. 
Shanghai is now pegged to sterling at the rate of 
Is. 244d. per dollar. There are no positive indica- 
tions from official sources that the United States 
Treasury has permanently abandoned its world silver 
purchases. Department of Commerce figures pub- 
lished on Dec. 12 show that silver imports in Novem- 
ber aggregated 87,729,568 ounces, which is the 
highest in a long time and compares with 68,384,037 
ounces acquired in October. Of the total imports in 
November 79,375,684 ounces came from England, 
clearly indicating the concentration there of silver 
purchases by the Treasury. The magnitude of the 
November imports may have had a part in causing 
the Treasury to diminish its buying. Practically all 
the silver bought by the Treasury in London in 
recent months represents metal smuggled from China 
despite the fact that death is the penalty for smuggling. 
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Closing quotations for yen checks yesterday were 
28.77, against 28.75 on Friday of last week. Hong 
Kong closed at 3214@32 5-16, against 33 9-16@ 
3354: Shanghai at 2954@2934, against 29/4@30; 
Manila at 50.05, against 50.05; Singapore at 57.75, 
against 57.90; Bombay at 37.24, against 37.22; and 
Calcutta at 37,24, against 37.22. 


Foreign Exchange Rates 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
DEC. 7 1935 TO DEC. 13 1935 INCLUSIVE 





Noon Buying Rate for Cable pamare in New York 
Value in Untied States Money 





Country ind Monetary 
Unt 
























































Dec.7 , Dec.9 Dec. 10 | Dec. 11 ( Dec. 12 | Dec. 13 
Evrope— $ t | $ | x $ | a 
Austiia, schilling__..- 187616* .187833* .187866* .187916* .187966* .187966* 
Belgium, belga..__.. 168476  .168396 | .168419 | .168442 | .168515 | .168615 
Bulgaria, lev........ .013500* .013375* .013375* .013375*| .013375*| .013375* 
Czechoslovakia, krone -041445 .041425 | .041421 | 041420 | .041482 | .041464 
Denmark, krone..._. 219987 .219950 .220108 | .219863 | .219816 | .219925 
England, neund seerfai4. 928916 4.927333 4.931166 4.924916 |4.923583 4.927500 
Finland, markka...__ 021745  .021735 | .021735 | .021706 | .021730 | .021740 
France nan WeSC eh HR 066050  .065951 | .065968 | .066020 | .066115 | .066108 
Germany, reichsmark .402542 .402183  .402021 | .402292 | .402330 | .402292 
Greece, drachma.._.. 12  .009400 | .009385 | .009390 | .009390 | .009385 
Holland, guilder..... 678385  .676992 | 676685 | .677121 , .677500 | .677307 
Hungary, pengo...... .296250* .296250* .296250* .296250*| .296125*, .296125* 
Italy, lira........... .080950* .080900* .080850* .080841* .080800* .080791* 
Norway, krone.____. .247570 .247533 | .247716 | .247425 | .247350 | .247518 
Poland, zloty....____. .188420 .188480 | .188500 | .188480 | .188620 | .188580 
Portugal, escudo..... .044867  .044880 | .044920 | .044850 | .044830 | 044857 
Rumania, leu.....__. .007975  .007875 | .007875 | .007862 | .007862 | .007868 
Spain, peseta.....__. 136783  .136671 | .136635 | .136739 | .136903 | .136928 
Sweden, krona_.____. .254054  .254000 .254216 | .253933 | .253870 | .254016 
Switzerland, franc...) .324428 | .324017 | .323960 | .324046 | . 324453 
Yugoslavia, dinar....| .022900 .022900 | .022893 | .022900 | .022912 | .022887 
Asia— | 
Thina— ) 
Chefoo (yuan) do''r -296250 | .295833 | .295833 | .293333 | .292916 | 293333 
Hankow(yuan) dol’r .296666  .296250 | .296250 | .293750 | .293333 | .293750 
Shanghai(yuan) dol. .295937  .295625 | .295625 | .293541 | .292916 | .293333 
Tientsin(yuan) dol’r .296666  .296250 | .296250 | .293750 | .293333 | .293750 
Hong Kong, dollar. .329375  .329062 | .328750 | .827500 | .316250 | .318125 
India, rupee......._. _ 371775 | .371860 | 872085 | .371695 | .371510 | .371900 
Japan, yen_......_.- .287130 .287215 | .287480 | .287275 | .287110 | .287190 
Singapore (8S. 8.) dol’r) .575625  .575625 | .576875 | .576250 | .575625 | .575625 
Austraiasia— | 
ia, pound____. 3.910937* 3.911562* 3.913437 * 3.909375*3.910625*3.912812* 
New Zealand, pound. 3.941250* 3.941875* 3.943750* 3.940312* 3.940937 * 3.943125* 
rica— | 
South Africa, pound. _'4.874000* 4.873250* ARR: PERS PESTS RI 
North America— 
Oanada, dollar... _.. .988750 | .988750 | .989088 | .988828 | .988984 | .991761 
Cuba, peso_......._. .999200 | .999200 | .999200 | .999200 | .999200 | .999200 
Mexico, peso (silver) -| .277675 | .277675 | 277675 | .277675 | .277675 | .277675 
Newfoundland, dollar, .986250 | .986250 | .986562 | .986437 | .986562 | 989375 
South America— 
Argentina, peso.__._. .328475*| .328400* .328575* .328400* .328275*| .328325* 
Brazil, milreis....__. .083813*, .083920* .083920* .083916* .083920*, .084170* 
6 EL ARR 050950*| .050950*) .050950* .050950*| .050950*, .050950* 
U y. peso.._.__- 802750*, .802750*) .801500*| .802125*| .802750*, .802750* 
Colombia, peso... __. 570600* .571500* .570600*) .569800*! .569000* .566600* 
*Nominai rates: firm rates not availabie. : 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Dec. 12 1935, together with comparisons as of the 
corresponding dates in the previous four years: 





























Banks of— 1935 1934 | 1933 1932 1931 
£ £ £ £ £ 

England...| 200,062,992; 192,736,935} 191,705,790| 140,305,216} 121,428,364 
France a_.| 527,239,347) 658,514,505!) 616,632,306) 666,750,956! 543,948,064 
Germany b 3,362,155 2,872,200 17,259,550 36,935,000 46,089,300 
Spain... 90,209,000 $0,666 ,000 90,435,000 90,333,000 89,873,000 
| | aD 42,575,000 65,081,000 76,361,000 62,888 ,000 60,848,000 
Netherlands 52,342,000 70,308 ,000 76,681,000 86,049,000 75,096,000 
Nat. Belg. 99,431,000 71,513,000 77,744,000 74,290,000 73,074,000 
Switzerland 46,743,000 69,482,000 61,710,000 89,166,000 60,964,000 
Sweden _.-_. 22,086 ,000 15,785,000 14,341,000 11,443,000 11,433,000 
Denmark - . 6,555,000 7,396,000 7,937,000 7,399,000 8,015,000 
Norway ... 6,602,000 6,583,000 6,573,000 8,014,000 6,559,000 
Total week. |1,097,207,494/1,250,937,640/1,236,839,646| 1,273,573, 172) 1,097,327,728 
Prev. week. '1,101,930,825\1,250,862,951/1,239,656, 154) 1,273,985. '612/1. 071,768.687 

a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 


abroad, the amount of which the present year is £1,051.700. 


An Administration on the Defensive 


Indications are multiplying that the Administra- 
tion, in spite of the protestations of its supporters 
that everything is going as well as should be expected, 
is actually in a position where it has need to look to 
There is a natural disposition, when 


its defenses. 
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criticism is rife and opposition is gathering headway, 
to put the best foot forward and make as good a pre- 
sentation of the case as possible. Mr. Roosevelt did 
this with a good deal of popular effectiveness in his 
speech on Monday before the convention of the Ameri- 
can Farm Bureau Federation at Chicago. Unfor- 
tunately, however, he failed to answer some of the 
most fundamental objections to the Administration’s 
farm program, and some of his claims were rebutted 
in Secretary Wallace’s annual report which was 
made public on Tuesday. The questions with which 
the members of the Supreme Court bombarded So- 
licitor General Stanley Reed on the same two days, 
in the course of his arguments for the government 
in the trial of the Agricultural Adjustment Act and 


Bankhead Cotton Control Act cases, were clear in- 
timations that the Administration’s course might not 
prove to be all plain sailing. Add to these the rebuke 
which the Home Owners’ Loan Corporation received 
in the Wisconsin case, the outbreak of opposition 
which has greeted Major Berry’s “greatest industrial 
conference ever held” at Washington, the refusal of 
the utility holding companies to register with the 
Securities and Exchange Commission, a further in- 
crease in the cost of living from October to November 
as reported by the National Industrial Conference 
Board, and the figures produced by William Green 
showing an unemployment total of 11,650,000 in Oc- 
tober, and we have a situation over which the Admin- 
istration may well feel concern. 

The account of the agricultural revival which Mr. 
Roosevelt gave at Chicago was, on the surface, highly 
encouraging. It described vividly the depression of 
the farming industry before the New Deal took hold, 
contrasted the conditions then with improved condi- 
tions now, reiterated the aim to bring about parity 
between agricultural and industrial prices, pointed to 
increased sales of farm machinery and automobiles 
as evidences of returning prosperity for the farmers, 
and defended at some length the recent reciprocal 
tariff treaty with Canada. It also made clear the 
conviction of the Administration that without Fed- 
eral aid a restoration of agricultural health and 
“balance” could not have been expected, and left no 
doubt of the purpose of the Administration to con- 
tinue in the way in which it has already gone. It was 
distinctly an optimistic speech, phrased in Mr. Roose- 
velt’s best manner and evidently intended to claim 
everything that could be claimed without appearing 
to claim too much. 

What was omitted, however, is quite as important 
as what was included. There was no reference, for 
example, to the fact that the original Agricultural 
Adjustment Act was unconstitutional in so far as it 
attempted to confer legislative power upon the Ix- 
ecutive in the determination of rates of taxation, or 
to the question of the constitutionality of processing 
taxes which is now before the Supreme Court. Noth- 
ing was said about the effect of the processing taxes 
in raising the cost of food to consumers or the cost 
of materials to manufacturers, or of the expanding 
list of products to which such taxes, together with 
other restrictions, have been applied, or of the ex- 
traordinary authority given to the Secretary of Ag- 
riculture to extend the list under certain competitive 
conditions. It was not to be expected that reference 
would be made to the great number of Federal em- 
ployees needed to administer the system or the polit- 
ical machine which has thus been built up, but these 
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are nevertheless essential elements in the picture. 
Mr. Roosevelt was certainly within his rights in 
making as strong and convincing a presentation of 
the agricultural case as possible, but it is to be re- 
gretted that he did not accord more sincerity to his 
critics. It was neither fair nor dignified to say that 
“lifting prices on the farm up to the level where the 
farmer and his family can live is opposed chiefly by 
the few who profited heavily from the depression,” 
that “it is they and their henchmen who are doing 
their best to foment city people against the farmer 
and the farm program,” and that “it is that type of 
political profiteer who seeks to discredit the vote in 
favor of a continued corn-hog program by comparing 
your desire for a fair price for the farmer to the ap- 
petite of hogs for corn.” The Canadian treaty may or 
may not have all the good effects that Mr. Roosevelt 
predicted, but it was going far to declare that “dis- 
pensers of discord are saying that farmers have been 
victimized” by the treaty “and are painting pictures 
of a great flood of imports of farm products rushing 
across the border.” 

On the question of parity, a subject to which Mr. 
Roosevelt devoted much space in his speech, the Presi: 
dent and the Secretary of Agriculture do not seem 
to be in accord. “The true measure of farm prosper- 
ity,” Secretary Wallace declares in his annual report, 
“is the farm income rather than merely the relation- 
ship of farm prices to other prices. Scarcity condi- 
tions can raise prices almost indefinitely, but not in- 
comes. By reducing acreage and live stock breeding 
greatly the farmers could raise their prices still more 
in relation to other prices, but they would penalize 
consumers, cause a big drop in the consumption of 
farm products and stimulate farm competition. Par- 
ity prices are not an end but a means. They are nec- 
essary, but they are not all that is necessary to es- 
tablish a good rural-urban balance. Farm income is 
a better criterion.” His conclusion was that “it may 
seem necessary to find some other definite basis for 
determining what share of the national income 
should go to agriculture.” Elsewhere in his report he 
declared that “in the long run the farm income de- 
pends on the buying power of consumers. .. . Before 
agriculture can get an increased share, the national 
income must be increased... . Until consumer in- 
comes rise from their present levels, consumers are 
not likely to spend much more for food and other ag- 
ricultural products than they did this year.” 

The parity theory has been one of the underlying 
principles of New Deal policy. The decision which 
the Supreme Court handed down on Monday regard- 
ing the Home Owners’ Loan Corporation Act struck 
a fatal blow at another New Deal contention. An 
amended provision of the Act, passed in the last ses- 
sion of Congress, authorized the transformation of 
State loan and savings associations into Federal cor- 
porations, with the consent of 51% of the shares, not- 
withstanding any prohibitions of State laws. The 
provision was contested by three Wisconsin institu- 
tions, subject under the laws of that State to regu- 
lation by a State agency and enjoying the status of 
quasi-public corporations. The government argued 
that the conversion was justified by the power given 
to Congress to coin money. and regulate its value, and 
the authority given to State banks under the Na- 
tional Banking Act to become National banks with 
the consent of two-thirds of their stockholders. 

Chief Justice Hughes made short work of the Cor- 
poration’s pretensions. The provision in question, 
he declared, “is an unconstitutional encroachment 
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upon the reserved powers of the States.” “The power 
of transformation,” if sustained on the ground that 
State laws are inconsistent, is “not confined to 
building and loan associations or savings banks or in- 
surance companies or to members of the Home Loan 
Bank, except by the adventitious features of this par- 
ticular enactment. It extends in that view to monied 
corporations generally, and even to other corpora- 
tions if Congress chooses to convert them into crea- 
tures of the Federal government. Compulsion, by 
hypothecy, being lawful, the percentage of assenting 
shares voted in a given instance or exacted by a given 
statute assumes the aspect of an accident. Fifty-one 
per cent is the minimum required here. Another Act 
may reduce the minimum to 10% or even 1%, or 
dispense with approval altogether.” Thus, again, did 
the Chief Justice find a New Deal pretension without 
support in the Constitution, and put the Adminis- 
tration in a position where it needs to explain why 
such a claim was ever made. 

The opposition which broke out in the Berry con- 
ference had been long in developing, and only the 
violence of its initial manifestation could have been 
a surprise. There is a deep conviction among Ameri- 
can business men and industrialists that organized 
co-operation with the government, under whatever 
form it may be attempted, will prove an entering 
wedge for a return to the essential principles, if not 
the methods, of the National Industrial Recovery 
Act, and that it is for this purpose that the so-called 
“skeletonized” National Recovery Administration 
has been kept going. The revolt of business and in- 
dustry against Federal control will be intensified 
if the Administration gives its support to the labor 
demands which William Green announced to the 
conference on Tuesday, for among the demands are 
found the shortened work week without reduction 
of wages, collective bargaining, and reinforcement of 
existing labor laws by the enactment of the O’Ma- 
honey Federal Licensing Bill. Taken in connection 
with the contest in the courts over the Public Utility 
Holding Company Act, there is evidence of more 
widespread and determined opposition to the busi- 
ness policies of the Administration than there has 
been at any previous time. 

The significance of judicial dissent and popular 
opposition is enhanced by the near approach of the 
next session of Congress and the presidential cam- 
paign. That Mr. Roosevelt will make a strong de- 
fense of his policies and ask for their continuance 
and extension goes without saying. If, however, the 
Supreme Court in the interval sets aside, either as 
a whole or in important parts, the Agricultural Ad- 
justment Act, the Bankhead Cotton Control Act and 
the Holding Company Act, the foundations of New 
Deal policies will be so badly shaken as greatly to 
endanger the whole structure. There are other 
points, too, at which defense is needed. The country 
will want to know why there are still eleven or twelve 
million of unemployed, why food prices continue to 
rise, whether Treasury outlays are to be radically 
curtailed with a view to balancing the budget, 
whether Federal housing, admittedly a failure thus 
far, is to continue on the program, whether the bur- 
den of old age pensions and unemployment insurance 
is to be added to other financial burdens, and what 
is to be done to rehabilitate the railroads. The Ad- 
ministration, in short, has reached a point where 
there is imperative need of justifying its course. The 
strategic situation has changed, and the once ag- 
gressive New Deal is now on the defensive. 
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Morality and Expediency in World 
Politics 

There is something peculiarly shocking to the 
moral sense in the Ethiopian “peace terms,” s0- 
called, that were made public in a general summary 
on Monday and in an official text yesterday. In com- 
plete disregard, apparently, of Ethiopian opinion 
and the declared policy of the League, the Foreign 
Secretary of Great Britain and the Premier of 
France have agreed upon a plan, intended to be en- 
dorsed by their respective governments and submit- 
ted to Premier Mussolini, under which more than half 
of the territory of Ethiopia is to be given to 
Italy as the price of an agreement to stop the war. 
Both in the area of the territory which it is proposed 
‘o allot, and in the selection of the areas of which 
Ethiopia is to be dispossessed, the proposal goes far 
beyond the arrangement which was suggested to the 
League some months ago, when it was hoped that 
sanctions might be avoided, and beyond anything 
that British and French experts who have been work- 

ing on the subject at Paris are supposed even to have 
considered. Part of the territory in question is 
thought to be sterile and unhealthy, but another 
large part is fertile and suitable for European coloni- 
zation. In addition to the allotment of territory, the 
plan is understood to give to Italy control of a port 
in Eritrea which is to be assigned to Ethiopia, but 
since the port is to be reached by a corridor through 
Italian territory and the interior region which the 
corridor touches will be in Italian hands, Italy can 
take both the corridor and the port whenever it feels 
strong enough to do so. 

From whatever point of view the plan is regarded, 
its provisions are amazing. [ver since the Italo- 
Ethiopian controversy reached the stage where hos- 
tilities were imminent, it has been generally under- 
stood that Ethiopia would probably have to submit 
to some deprivation of territory, and there have been 
intimations from time to time that the Emperor 
would be willing to agree to some cession. The Hoare- 
Laval proposal, however, gives Italy a good deal 
more than Italy has ever asked for. The League of 
Nations, having solemnly declared that Italy is the 
aggressor, stands committed to the rejection of any 
settlement to which Italy, Ethiopia and the League 
do not agree. Now, in open disregard of both Ethi- 
opia and the League, Great Britain and France plan 
a settlement which gives Italy a bonus and wipes out, 
to all intents and purposes, the stigma of aggression. 
How the assent of either Ethiopia or the League was 
to be obtained was not indicated, but the two Powers 
evidently thought that their united pressure would be 
sufficient to overcome any objections. For Italy, the 
lure held out is a vast allotment of territory to which 
neither Great Britain nor France has the slightest 
legal or moral claim, and relief from present sanc- 
tions and others which the League might possibly 
impose. For Ethiopia, the reward is the recognition 
of “complete sovereignty and independence” in such 
territory as will be left to it, and the privilege of 
asking the aid of the League in carrying out “neces- 
sary and inevitable reforms.” 

To what extent the action of Sir Samuel Hoare 
and Premier Laval registered the previous decisions 
of their governments is not yet known. The first re- 
ports from London were to the effect that the British 
Cabinet, while surprised and somewhat disturbed at 
the publication of the terms, would probably accept 
them, but stormy debates in the House of Commons 
and outspoken criticism in the country appear to 
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have given the Cabinet pause, and Prime Minister 
Baldwin’s remarks in the House were not of a kind 
to do either him or his government any credit. It 
is now reported that the plan may be modified, but 
how the plan in any form can be reconciled with po- 
litical morality is hard to see. Sir Samuel Hoare is 
not so powerful a figure politically as to defy his 
colleagues and deliberately take the diplomatic bit 
in his teeth, and it will probably appear, when the 
whole truth is known, that he acted with all needful 
authority, that he and the Cabinet were chagrined 
at the premature announcement of the scheme, and 
that the revolt of public opinion was unexpected. No 
great effort to read between the lines is required to 
see that Captain Anthony Eden, who at first was re- 
ported to be so indignant that he meant at once to 
resign, yielded to official pressure in remaining in 
office. If there was hope of acceptance by Ethiopia, 
it has been dashed by the indignant denunciation of 
the plan, in a formal statement by the Ethiopian 
Minister at Paris, as bestowing a reward upon an 
aggressor and ignoring the position taken by the 
League. 

An Ethiopian protest was to be expected, but the 
most significant signs of revolt have appeared in the 
League. Commenting some months ago upon the sit- 
uation within the League, when the appeals of Ethi- 
opia were being ignored and the Ethiopian delegate 
was excluded from committee conferences, we 
pointed out that the treatment which Great Britain 
and France were then according to Ethiopia might 
at any time be visited upon other small States if 
controversies with larger Powers arose, and that 
the protection which the Covenant was supposed to 
offer to all League members was showing itself to be, 
in the case of small or weak States, hardly more than 
a form of words. One or two of the smaller Powers, 
indeed, were reported at the time as feeling some 
anxiety over their own possible future, but the Brit- 
ish and French had control, and the later pressure 
for sanctions banished for the time being, appar- 
ently, all thought of other dangers. 

The announcement of the Paris plan changed the 
situation overnight. Never since the League was 
formed has so sharp a rift appeared among the mem- 
ber States. Spokesmen of the smaller Powers have 
made no concealment of their resentment at the ac- 
tion of Great Britain and France in ignoring the 
League and planning an unjust settlement, and their 
words have been echoed in Canada, South Africa, 
Poland and Soviet Russia. The halo which has sur- 
rounded the League has suddenly vanished, and in 
place of an elaborate peace mechanism the League 
appears as a war instrument which Great Britain 
and France have used for their own purposes, and 
in which the smaller States serve only as pawns in 
the diplomatic game. 

Thanks to the resistance of the lesser Powers, two 
things have been accomplished. The scheme of sub- 
mitting the Paris plan to a small committee which 
Great Britain and France would control has been 
defeated, and a full meeting of the Council has been 
called for next Wednesday to consider the plan and 
decide what shall be done. Mr. Eden, meantime, has 
declared that the plan was “neither definitive nor 
sacrosanct.” The proposals, he said, were “sugges- 
tions which, it is hoped, may make possible the begin- 
ning of negotiations. If the League does not agree 
to these suggestions, we will make no complaint. In- 
deed, we would cordially welcome any suggestions 
for their improvement.” Whether this was a diplo- 
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matic way of intimating that the two Powers would 
be glad of a chance to back out of the matter, in view 
of the storm which the proposals have stirred up, or 
only a move to divert attention while negotiations 
are being pressed, is not clear. The remarkable out- 
break of public opposition in England, and the vio- 
lent partisan attacks in France, seem to support the 
former explanation. For the moment, however, the 
League has called a halt, and the small States are 
responsible for it. The two Powers will perhaps 
think twice before inviting a wider and more vigor- 








Like other commercial indices, gross and net earn- 
ings of railroads now are reflecting a substantial 
degree of recovery from the depression. The im- 
provement is less marked, of course, than might be 
expected in view of the gains to be noted in other 
spheres of business, but that is due to fairly plain 
causes such as the requirement of the Federal regu- 
lating authorities for exorbitantly high wage scales 
and the ever-increasing competition of motor and 
other carriers. These factors and the extremely 
heavy taxation with which the railroads are strug- 
gling are preventing the chief carriers of the nation 
from exhibiting that degree of resilience displayed 
in some other aspects of the American business scene. 
So serious are the still prevalent adversities that 
directors of another great railroad, the St. Louis 
Southwestern Railway Co., found it advisable on 
Dec. 3 to vote for the suspension of interest pay- 
ments due Jan. 1 next on various bond obligations. 
With default by a railroad of such prominence more 
than a possibility, it would be idle to claim that the 
troubles of the principal carriers are over because 
some increase now is shown in earnings. In one 
sense the necessity for fairer treatment has been 
recognized through passage of the Motor Carrier Act, 
which now is being implemented, but this tendency 
should be carried to much greater lengths. 

Notwithstanding such considerations, it is plain 
that the railroads shared in October to an enlarged 
degree in the business recovery of the current year. 
Gross earnings of 144 roads amounted to $340,591,477 
in that month, against $292,495,988 in October of last 
year, the increase being $48,095,48£, or 16.44%. Net 
earnings, abnormally depressed heretofore, showed a 
rebound to $108,551,920 from $81,039,275, a gain of 
$27,512,645, or 33.95%. Due largely to the enforced 
restoration or the high wage scales of the pre-depres- 
sion years, operating expenses absorbed an undue 
part of the increase of revenues, and this is a matter 
of especial importance, since it may necessitate in 
some instances a further deferment of repairs and 
proper maintenance. But the improvement now to 
be noted remains substantial, and it is likewise a 
matter for gratification that analysis of the returns 
by districts and regions discloses gains in every part 


of the country. 


Month of October— 1934 


Inc. (+) or Dec. (—) 
406 








Mileage of 144 roads.-.....--. 237,385 238,791 —l, 59% 
Gross ea ll a acid $340,591,477 $292,495,988 +$48,095,489 16.44% 
Operating expemses_....-..-- 232,039,557 211,456,713 + 20,582,844 9.73% 
Ratio of expenses to earnings - 68.13% 72.29% —4.16% 

Net earnings.........----- $108,551,920 $81,039,275 +$27,512,645 33.95% 


It is obvious, from what has been said, that im- 
provement in many aspects of trade and industry 
contributed to the gains in railroad earnings now 
noted. As instances showing the industrial trend 
during the month under review, the statistics regard- 
ing automobile production “ome first in order. Here 
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ous opposition in which large States may openly join. 
The motives which induced the extraordinary 
Anglo-French proposals, while still a matter of con- 
jecture, do not seem to be altogether obscure. The 
proposal to add oil to the list of articles to which 
sanctions would apply has aroused some serious mis- 
givings, partly because such action would be certain 
to intensify Italian hostility to the League and make 
peace negotiations much more difficult, and partly 
because the United States cannot be counted upon 
(Continued on page 3755) 


Gross and Net Earnings of United States Railroads for the 
Month of October 


we find that the output of motor vehicles was more 
than double that of October 1934—275,021 cars as 
against 131,991 cars—and moreover was the largest 
on record for the month since October 1929. In Octo- 
ber 1933 the number of cars turned out was 134,683, 
up from 48,702 cars in October 1932 and 80,142 cars 
in October 1931. In 1930 the output of automobiles 
was 154,401 cars, and back in October 1929, 380,617 
cars. There was also gratifying improvement in the 
iron and steel industry. According to the statistics 
compiled by the Iron and Steel Institute, production 
of steel ingots reached 3,116,184 gross tons, or 110% 
more than the 1,481,902 gross tons produced in Octo- 
ber 1934. This, also, is the largest ingot output for 
the month since 1929, the comparisons being 2,084,894 
tons in October 1933, 1,087,058 tons in October 1932, 
1,590,180 tons in 1931, 2,692,539 tons in 1930, and 
4,534,326 tons in October 1929. In the case of pig 
iron, the “Iron Age” reports that 1,978,411 gross tons 
were produced in October the present year as against 
only 951,062 tons in October 1934 and 1,356,361 tons 
in October 1933. Back in 1932 the output was 644,808 
tons; in 1931, 1,173,283 tons; in 1930, 2,164,768 tons, 
and in 1929, no less than 3,588,118 tons. 

Turning to another industry—that of the mining 
of coal—we find that while the soft coal output was 
on a greatly increased scale, it having been the 
largest since 1930, there was a decided falling off in 
the case of the anthracite production. In October 
the present year the quantity of bituminous coal 
mined in the United States aggregated 36,697,000 net 
tons as compared with only 32,807,000 net tons in 
October 1934 ; 29,656,000 tons in 1933 ; 32,677,000 tons 
in 1932, and 35,700,000 tons in October 1951, but 
comparing with 44,150,000 tons in October 1930 and 
no less than 52,174,000 tons in October 1929. On the 
other hand, the current year’s output of Pennsyl- 
vania anthracite was only 4,271,000 net tons as 
against 4,729,000 net tons in October 1954; 4,711,000 
tons in October 1933; 5,234,000 net tons in 1932; 
6,561,000 net tons in 1931; 7,443,000 tons in 1950, and 
8,026,000 tons in 1929. 

In the building industries greater activity was 
decidedly pronounced. The F. W. Dodge Corp. 
reports that construction contracts awarded in the 
37 States east of the Rocky Mountains in October the 
present year called for an expenditure of 4$200,- 
863,700 as compared with $135,224,800 in October 
1934, or an increase of almost 50%. It is, moreover, 
the largest total for the month since October 1931. 
The comparisons back to 1929 are: $145,567,200 in 
October 1933; $107,273,900 in 1932; $242,094,200 in 
1931 ; $336,706,400 in October 1930, and $445,642,300 
in October 1929. Lumber production, as might be 
expected, in view of the increase in the building 
trade, also showed a large increase. According 
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to the figures compiled by the National Lumber 
Manufacturers Association, an average of 577 iden- 
tical mills for the five weeks ended Nov. 2 1935 show 
a cut of 1,140,645,000 feet as against 717,798,000 feet 
in the same five weeks of 1934. This is a gain of 59% 
over last year and is 53% above the record of com- 
parable mills during the corresponding period of 
1933. Shipments of lumber in the same five weeks 
aggregated 1,043,683,000 feet as compared with only 
720,278,000 feet in the corresponding period of 1933, 
an increase of 45%. Orders received, too, in the same 
five weeks were on a greatly increased scale, having 
been 1,015,558,000 feet as against 729,397,000 feet in 
the similar period of 1934, or 39% higher than those 
of 1934 and 42% above those of the corresponding 
weeks of 1933. 


As it happens, too the Western grain movement 
was on a greatly enlarged scale in October the 
present year than in the month a year ago—in fact, 
it was the largest recorded for October in all recent 
years. The increase extended to all the different 
staples save corn, the movement of which was very 
much smaller than in the month last year. We deal 
in detail with the Western grain traffic in a separate 
paragraph further along in this article, and will 
therefore only note here that the receipts at the 
Western primary markets of the five cereals, wheat, 
corn, oats, barley and rye, combined, for the four 
weeks ending Oct. 26 the current year reached 
58,429,000 bushels as against but 38,772,900 bushels 
in the corresponding four weeks of 1934; 44,874,000 
bushels in the similar period of 19338; 54,991,000 
bushels in 1932; 52,908,000 bushels in 1931; 55,- 
888,000 bushels in 1930, and 74,025,000 bushels in 
the same four weeks of 1929. 


The best indication, however, of railroad traffic as 
a whole is furnished by the returns showing the load- 
ing of revenue freight, as these deal with all classes 
of freight and cover all parts of the United States, 
and hence furnish a sort of composite picture of 
freight traffic as a whole on the entire railroad sys- 
tem of the country. On that point the statistics com- 
piled by the Car Service Division of the Association 
of American Railroads show that for the four weeks 
of October 1935 the loading of revenue freight totaled 
2,881,924 cars as against only 2,534,940 cars in the 
same period of 1934; 2,632,481 cars in October 1933, 
and 2,534,048 cars in October 1932, but comparing 
with 3,035,450 cars in October 1931; 3,817,786 cars 
in 1930, and no less than 4,679,411 cars in the same 
period of 1929. 


With substantial increases in gross and net earn- 
ings alike, the distinctive feature of the returns for 
the railroads of the country as a whole, so the returns 
of the separate roads and systems are distinguished 
for the same characteristic. Gains in both gross and 
net, many of them of large size, in the case of vir- 
tually all the leading roads and systems, come from 
all parts of the country and from all classes of roads. 
The roads and systems distinguished in that way, 
indeed, are so numerous that it would involve too 
much time and space to enumerate them all, even in 
the case of the roads that outrank others in that 
respect. We need, however, mention only a few 
roads and systems to indicate the general tendency 
toward a marked improvement as compared with the 
poor results in October a year ago. Taking first the 
Pennsylvania RR. and the New York Central System 
(which head the list for increases in gross earnings), 
we find that the former enlarged its gross of a year 
ago in amount of $4,838,184 and its net earnings in 
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amount of $1,170,839, and that the latter increased 
its gross earnings by $3,589,168 and its net earnings 
in amount of $2,285,955. These figures cover the 
operations of the New York Central and its leased 
lines. Including the Pittsburgh & Lake Erie, the 
result is an increase in gross earnings of $3,995,358 
and of $2,474,845 in net. The Great Northern, with 
a gain in gross earnings of $5,007,091, reports a gain 
in net of $2,375,186; the Southern Pacific, with an 
increase in gross of $2,807,526, shows a gain in net 
of $1,653,064; the Baltimore & Ohio has added 
$2,846,904 to its gross earnings and $1,099,753 to its 
net earnings; the Union Pacific, with $2,111,059 
increase in gross, has a gain in net of $1,121,776; the 
Chesapeake & Ohio, with $1,961,354 increase in gross, 
reports a gain of $1,498,264 in net; the Atchison To- 
peka & Santa Fe, with a gain of $1,917,728 in gross, 
shows $873,815 increase in net; the Chicago Mil- 
waukee St. Paul & Pacific, with $1,315,663 gain in 
gross, has added $692,830 to its net, and the 
Norfolk & Western, with an increase of $1,280,326 
in gross, has enlarged its net by $1,438,766. In 
the table we now present all changes are shown 
for the separate roads and systems for amounts 
in excess of $100,000, whether increases or de- 
creases, and in both gross and net. It will be 
observed that the Bangor & Aroostook is the only 
road having a loss in gross earnings in excess of the 
$100,000 limit, and that the same road, along with 
the Long Island RR., the Central of New Jersey, and 
the Lehigh Valley, are the only roads which have suf- 
fered losses in the net of $100,000 or over. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF OCTOBER 1935 








Increase Increase 

Pennsylvania ------.-.- $4,838,184] Denv. & Rio Gr. West’n_ 313,090 
New York Central... __- a3 ,.589,168{Cinc. New Orleans & 
Great Northern... - 3,007 ,091 Texas Pacific.......- 293 .159 
Baltimore & Ohio___.-- 2,846,904 | Chic. R. I. & Pac. (2 rds.) 280 .697 
Southern Pacific (2rds.). 2,807,526| Lake Sup. & ispeming - 261,941 
Union Pacific (4 roads)_. 2,111,059] Bessemer & Lake Erie__ 258,290 
Chesapeake & Ohio____ 1,961 ,354| Seaboard Air Line_____. 257 ,547 
Atchison Topeka & 8S. Fe 1,917,728] Yazoo & Miss. Valley_ 246,155 
Chic. Milw. 8t. P.& Pac. 1,315,663|Chic. St. P. Minn. & 
Norfolk & Western _-.-_- 1,280,326 RE IRR acai 238 ,934 
Illinois Central__.... -- 1,224,189} Atlantic Coast Line_____ 237 541 
Northern Pacific. ——_-_- 1,183,999 Central of Georgia______ 231,243 
Louisville & Nashville... 1,107,536 Det. Toledo & Ironton__ 187,751 
Pere Marquette. _...._ 1,082,653 | Col. & Southern (2 rds.)_ 186,909 

ht A a a 1,029,003 | Mobile & Ohio_____.___ 175,981 
Chic. Burl. & Quincy. --_ 876,528 | Gulf Mobile & Northern_ 174,627 
Erte (2 roads)... -cec«ce 774.443 | Chic. & Eastern Illinois. 172,266 
Grand Tronk Western __ 739,829 - Lack. & Western__ 168 ,568 
N.Y.N.H. & Hartford. CF EES CE Te ee 165,371 
Missouri Pacific... .— 633,258 oo Portl. & Seattle 145,631 
N. Y. Chic. & St. Louis_ 631,.712)| St. Louis Southwestern __ 132,242 
a ee 9,505| Texas & Pacific_______~_ 123 .764 
Missouri-Kansas-Texas _ 611,126| Chicago Indianapolis & 
Minn. St. P. & 8.8.Marie 601,584 ke a 122,462 
Duluth Missabe & Nor. 0,860) Pittsburgh & West. Va__ 104,753 
Elgin Joliet & Eastern. __ 534,991 | Kansas City Southern _ 104,051 
Wheeling & Lake Erie--- 512,686 | Los Angeles & Salt Lake. 100,02 
i Rely IR ik ALN 451,933 
,. SRR Sapp spat 23 ,507 Total (67 roads)_____- $46,516,358 
St. L. San Fran. (3 rds.) 416,296 
Pittsburgh & Lake Erie_- 406,190 Decrease 
Chicago & North West'n 404,205| Bangor & Aroostook._._.. $139,580 
Western Pacific. .____- 333,75 
Boston & Maine_______- 318,627 Total (1 road)________ $139,580 


a These figur 





es cover the operations of the New York Central and the 
leased linses—Cleveland Cincinnati Chicago & St. Louis, Michi 
Cincinnati Northern and Evansville Indianapolis & Terre 


n Central, 


aute. In- 


cluding Pittsburgh & Lake Erie, the result is an iacrease of $3,995,358. 
PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH OF 


In 
$2. 


creas 
375, 


pric trae gag 1935 
136 | | 








Increase 
Great Northern.__._.___. Denver & Rio Gr. West’n 259,811 
New York Central__-___- a2 .285,955 | St. L. San Fran. (3 rds.) - 257. 
Southern Pacific (2rds.). 1 "653 .064 Atlantic Coast Line__-_-_- 234 ,324 
Chesapeake & Ohio----- 1,498,264 Lake Sup. & Ishpeming_ 232,318 
Norfolk & Western. ____ 1,438,766 Yazoo & Miss. Valley. _- 212,481 
Pennsylvania. _.._._... 1,170,839 Bessemer & Lake » > Nag 205,935 
Costean | Pacific (4 rds.)_.. 1,121,776 Western Pacific........ 201,912 
Baltimore & Ohio______. 2 See Cs. cavvendeamece 189,908 
Northern Pacific... -- l, 026 Pitts. & Lake Erie_____-_ 188,890 
Sree ap riaas 905.551) Colo. & Southern (2 rds.) 145,390 
Atch. Top. & Santa Fe_- 873 .815| Detroit Toledo & Ironton 143,391 
Pere Marquette. __...-- 88 266 | Texas & Pacific... 129,521 
Erie (2 roads)________.. 19,809 | Seaboard Air Line. ____- 127,158 
Chic. Milw. St. P. & Pac. 692,830)! Chic. & Eastern Illinois_ 123 ,650 
Missouri-Kansas-Tex-_ — — 54.141|Chic. St. P. Minn. & - 
N. Y. Chicago & St. L_- nn «. pede es eneme 123 325 
Dul. Missabe & Northern 515.011! Gulf Mobile & Northern_ 117 ,066 
Minn. St. P. & 8.8. M_- 426,022 | Central of Georgia _-___-- 106,360 
Missouri Pacific... .__- oat one Pas 6 w wcccdecsosscoes 102,972 
Illinois Central____. ~~ se 
N.Y.N.H. & Hartford. 419,095 Total (55 roads) ____--. $26 544,805 
Grand a Western. -_ 363 .287 
Reading---------.-...- 4 458 Decrease 
i url. & Quincy _-.- ou" ; : 
Chic. Burl. Ri bo re nies : 327 .159| Long Island-_-.....--.-.-- $251,816 
Louisville & Nashville _ 304.706 | Central of New Jersey - - - 153,198 
Elgin Joliet & Eastern __- 91,454| Bangor & Aroostook - - -- 124,403 
Wheeling & Lake Erie_ “< 269,599 | Lehigh Valley......-.--- 119,029 
. N Orleans 
— Pacific. anes a 263 ,030 Total (4 roads)_____-- $678 ,446 





a These figures cover the operations of the New York Ceatral and the 


leased lines—Cleveland Ciacinaati Chicago & St. Louis. Michi 
Cincianati Northern and Evansville Indianapolis & Terre 


n Central 
aute. lo- 


cluding Pittsburgh & Lake Erie, the result is an increase of $2,474,845. 
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When the roads are arranged in groups or geo- 
graphical divisions, according to their location, as is 
our custom, the favorable character of the showing as 
compared with October last year is brought out very 
strikingly by the fact that all three districts—the 
Eastern, the Southern and the Western—including 
all the several regions grouped under these various 
districts, record gains in both gross and net earnings 
alike. As previously explained, we group the roads 
to conform to the classification of the Interstate 
Commerce Commission. The boundaries of the dif- 
ferent groups and regions are indicated in the foot- 
note to the table: 


SUMMARY BY GROUPS 

District and Region 

Month of October 1935 
Eastern 


Distria— x 3 
New England region (10 roads).... 13,227,568 12,228,930 +998 ,638 
Great Lakes region (24 roads) 63,044,725 54,624,814 +8,419,911 
Central Eastern region (18 roads)... 66,920,243 56,764,461 + 10,155,782 


143,192,536 123,618,205 +19,574,331 


oss nings————____—__ 
1934 Inc. (+) or Dec. (—) 
$ % 


8.17 
15.41 
17.89 


15.83 





15.88 
20.77 


17.55 


39,877,462 
21,643,756 


61,521,218 


[ 34,413,674 
17,922,085 


52,335,759 


+ 5,463,788 
+3,721,671 
+9,185,459 


Pocahontas region (4 roads) 
Total (32 roads) 





Western Distria— 
Northwestern region (16 roads)._... 46,868,603 
Central Western region (20 roads). 63. 349,601 
Southwestern region (24 roads).... 25,659,519 
Total (60 roads) 135,877,723 


Total all districts (144 roads) 340,591,477 


38,643,793  +8,224,810 21.28 
54,879,362  +8,470,239 15.43 
23.018,869  +2,640,650 11.47 
116,542,024 +19,335,699 16.59 


292,495,988 +48,095,489 16.44 








District and Region 
Eastern Distria— 1935 
New England region.. 7,098 
Great Lakes region... 26,726 
Central Eastern reg’n. 25,044 


ileage—— 


1934 

7,142 
26 ,869 
25,080 





1935 


$ 
3,488 ,477 
18,110,680 
21,306 ,292 


“1934 
$ 


3,238,129 
12,824,669 
17,857,985 


a Earnings———————— 
Inc. a or Dec.(—) 


+250, 348 7. 73 
+ 5,286,011 41.22 
+ 3,448,307 19.31 





Southern Distrida— 
Southern region 


Pocahontas region... 6,014 


59,091 


39,301 
6,035 


42,905,449 


10,204,790 
10,918,725 


33,920,783 


7,023,530 
7,608 ,658 


+8,984,666 26.49 


+3,181,260 45.29 
+3,310,067 43.50 





45,111 


Western Distria— 
Northwestern region... 48,272 
Central Western reg'n 54,820 
Southwestern region... 30,314 


45,336 


48,519 
55,158 
30,687 


21,123,515 


16,984,962 
20,388,401 
7,149,593 


14,632,188 


1 1 ,243,304 
16,002,875 
5,240,125 


+6,491,327 44.36 


+ 5,741,658 51.07 
+ 4,385,526 27.41 
+1,909,468 36.44 





134,364 


44,522,956 


32,486,304 


+ 12036,652 37.05 





Total all districts....237,385 238,791 


108,551,920 


81,039,275 


+27512,645 33.95 


NOTE—Owr grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


3793 


bushels. Altogether, the receipts at the Western pri- 
mary markets of the five items, wheat, corn, oats, 
barley and rye, during the four weeks ending Oct. 26 
the current year aggregated 58,429,000 bushels as 
against only 38,772,000 bushels in the same four 
weeks of 1934; 44,874,000 bushels in the same period 
of 1933 ; 54,991,000 bushels in 1932; 52,908,000 bush- 
els in 1931, and 55,888,000 bushels in 1930, but com- 
paring with 74,025,000 bushels in the corresponding 
period of 1929. In the subjoined table we give the 
details of the Western grain movement, in our usual 
form: 


Chronicle 


WESTERN FLOUR AND GRAIN RECEIPTS 
4Wks.Ended Flour Wheat 
a Oct. 26 (ddis.) (dush.) 


hicago— 

1935.... 945,000 1,890,000 
1934.... 819,000 1,066 ,000 
Minneapolis— 
193 


Corn Oats Barley 
(bush .) (bush.) (bush.) 


2,957,000 2,059,000 
3,182,000 895,000 


10,572,000 
4,228,000 
Du luth— 


1935.... 4,658,000 
1934_... 2,306 ,000 


399,000 
1,180,000 


2,749,000 
1934.... 542,000 


57,000 
16,000 


2,896,000 
241,000 


Milwaukee — 


164,000 
293 ,000 


1935.... 
1934... 


11,000 235,000 
428,000 361,000 


673,000 
493,000 


730,000 
470,000 


68 ,000 
104,000 


85,000 
110,000 


175,000 
120,000 


18,000 

32,000 

Indianapolis & Omaha— 
193 


19034.... 
St. Louis— 
1935.... 1,148,000 
1934.... 468,000 650,000 


Péoria— 
1935.... 
a 

Kansas C 
1935.... 
1934.... 

St. aon 
1934-7 

Wichita— 
1935.... 
1904... 


Siouzr City— 
1935.... 
1934.... 


Total all— 
1935.... 
1934... 


1,387,000 . 1,617,000 

52,000 3,332,000 364,000 
600 ,000 472,000 
906 ,000 528,000 


86,000 
166 ,000 


1,674,000 208 ,000 
1,364,000 69,000 


520,000 
3,998,000 


441,000 
322,000 


3,769,000 
1,361,000 


321,000 
327,000 


424,000 
199,000 


113,000 
530,000 


4,000 
45,000 


603,000 33,000 
531,000 53,000 


128,000 
50,000 


169,000 
21,000 


95,000 
246,000 





9,093,000 


26 ,329 ,000 
5,488,000 


12,221,000 


8,156,000 1 


1,874,000 
15,304,000 4,2 


1,528,000 56,000 


groups and regions: 
EASTERN DISTRICT 


New England Region—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of my} Ohio River to Parkersburg, W. 
Va., and a line thence to the southwestern corner of Maryland and by the Potomac 
River to its mouth. 

SOUTHERN DISTRICT 


Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 

Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 

Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
a ie a to Kansas City and thence to El Paso and by the Mexican boundary 

Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico. 

We have already pointed out that Western roads 
(taking them collectively) had the advantage of a 
very much larger grain traffic than in October last 
year—in fact, the largest for the month since 1929. 
With the single exception of corn (the movement of 
which was on a greatly reduced scale as compared to 
a year ago), all the different cereals, in greater or less 
degree, contributed to the increase, the gain in the 
case of wheat and of oats having been particularly 
pronounced. Thus for the four weeks ending Oct. 26 
1935, receipts of wheat at the Western primary mar- 
kets aggregated 26,329,060 bushels as compared with 
only 12,221,000 bushels in the same four weeks of 
1934; of corn, only 8,156,000 bushels as against 
15,304,000 bushels; of oats, 11,874,000 bushels as 
compared with 4, 256 000 bushels; of barley, 9,093,000 
bushels as compared with 5,488,000 bushels, and of 


rye, 2,977,000 bushels as compared with 1,503,000 


Wheat 
(bush.) 


18,221,000 
20,204,000 


Jan. 1 to Flour 
Oct. 26 (ddis.) 
Chicago— 
1935.__.. 7,702,000 
1934_... 7,324,000 
Minneapolis— 
193 50,742,000 
37,536,000 


1934. bas 
Duluth— 
1935.... 
1934.... 
Milwa ukee— 
1935... 
1934..-.. 
Toledo— 
1935.... 
Detrou— 
1935.... 
1934.... 
Indianapolis & Omaha— 
193 34 21,438,000 
20,630,000 


16,539,000 
20,977,000 


’ 4,148,000 
646,000 3,242,000 


10,969 ,000 


1934... 
St. Louis— 

1935_... 4,910,000 

1934_... 5,082,000 
Peoria— 

1935_... 1,581,000 

1934.... 1,723,000 
Kansas City— 

1935.... 606,000 

1934__.. 480,000 
St. Joseph— 

1935.... 

1934.... 
Wichita— 

1935... 

19034.... 


Siouzr City— 
193 


12,872,000 
16,836 ,000 


1,066 ,000 
1,416,000 


42,694,000 
36,592,000 


12,988 ,000 
14,999,000 


Corn 
(bush .) 


20,535,000 
54,256,000 


2,532,000 
15,594,000 


107,000 
4,263,000 


4,440,000 
7,878,000 


883,000 
1,288 ,000 


156,000 
405,000 


14,048 ,000 
33,648,000 


8,407,000 
12,365,000 


11,571,000 
13,473,000 


13,881,000 
22,053,000 


1,460,000 
5,504,000 


150,000 
1,214,000 


565,000 
2,033,000 


Oats 
(bush.) 


15,338,000 
11,820,000 


23,363,000 
7,190,000 


12,833,000 
1,410,000 


1,930,000 
1,589,000 


3,965,000 
4,348,000 


727,000 
667,000 


10,938 ,000 
6,854,000 


5,193,000 
4,519,000 


1,840,000 
1,976,000 


3,297 ,000 


1,617,000 


89,000 
153,000 


689,000 


209 ,000 


Barley 
(bush.) 


5,826,000 
8,737,000 


18,707,000 
20,226,000 


5,471,000 
4,516,000 


12,841,000 
13,488,000 


148 ,000 
168,000 


909,000 
895,000 


32,000 
23,000 


1,142,000 
839,000 


2,411,000 
2,293,000 


693,000 
104,000 





1935_...15,533,000 197,528,000 
1934....15,255.000 187,580,000 173,974,000 


On the other hand, 


78,735,000 


the W 


82,120,000 48,180,000 13,351,000 
43,866,000 51,292,000 12,733,000 


estern livestock move- 


ment appears to have been considerably smaller 
than in October 1934. At Chicago the receipts em- 
braced only 9,917 carloads in October the present 
year as against 14,679 carloads in October last year ; 
at Omaha but 4,605 cars as compared with 6,359 cars, 
and at Kansas City only 5,692 cars as against 8, 561 
cars. 

As to the cotton traffic in the South, this was ona 
greatly increased scale so far as the port movement 
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of the staple is concerned, but fell far below that of a 
year ago in the case of overland shipments of cotton. 
These latter aggregated only 78,705 bales in October 
the present year as against 97,379 bales in October 
1934 and 89,836 bales in October 1933, but comparing 
with 58,566 bales in October 1932; 74,219 bales in 
October 1931; 78,670 bales in October 1930, and 
84,965 bales in October 1929. Receipts of cotton at 
the Southern outports in October the current year 
reached 1,676,620 bales as compared with only 
961,203 bales in October last year; 1,614,061 bales in 
October 1933, and 1,562,157 bales in October 1932. 
Going further back, however, comparison is with 
2,149,633 bales in October 1931; 2,090,822 bales in 
October 1930, and 2,314,730 bales in October 1929. 
In the subjoined table we give the details of the port 
movement of the staple for the past three years: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN OCTOBER 1935, 1934 
AND 1933, AND SINCE JAN. 1 1935, 1934 AND 1933. 





Since Jan. 1 
1935 1934 1933 
905,233) 1,107,279 1,472,406 


Month of October 
1935 1934 


390,846; 223,446) 515,230 
477,280| 294,128; 614,076 
408,160} 255,395; 306,900 
102,801; 33,275; 30,709 
18,420; 20,060 
21,807; 29,503 
23,504; 25,217 
3,711 
15,206 
53,094 
15,466 


200 
2,012 
1,539 


961,203! 1,614,06114,066,422!4,132,002'6,566,041 





1933 


























1,676,620 





Results for Earlier Years 


The substantial gains (as indicated above) recorded in 
railroad earnings in October the present year—namely, $48,- 
095,489 in gross and $27,512,645 in net—follow losses in Octo- 
ber last year of $1,494,550 in gross and $9,217,800 in net, and 
these decreases, in turn, came on top of $393,640 loss in gross 
and $7,336,988 loss in net in October 1933; $64,475,794 loss in 
gross and $3,578,421 loss in net in 1982; $120,136,900 loss in 
gross and $55,222,527 loss in net in October 1931; $125,569,031 
loss in gross and $47,300,393 loss in net in October 1930, 
and $9,890,014 loss in gross and $12,183,372 loss in net in 
October 1929. On the other hand, these losses followed very 
notable improvement in October 1928, when our tabulations 
registered $36,755,850 gain in gross and $35,437,734 gain in 
net. But these gains, in turn, came after decreases in the 
previous year, our tabulations for October 1927 having shown 
a falling off of $23,440,266 in gross and of $13,364,491 in net 
as compared with 1926. Carrying the comparisons further 
back, we find that the 1927 decreases came after increases in 
1926 not materially different from the 1927 losses, the 1926 
gains having been $18,043,581 in gross and $13,361,419 in 
net. In the year before, too, that is, in 1925, the record was 
one of increases in gross and net alike—$18,585,008 in gross 
and $12,054,757 in the net; this was notwithstanding the 
heavy losses then suffered by the anthracite carriers on 
account of the strike then under way in the anthracite 
regions, but at least, as far as the gross earnings are con- 
cerned, the 1925 gain was little more than a recovery of the 
loss sustained in October 1924, a year when industrial 
activity was at a low ebb because of the then pending Presi- 
dential election. In other words, in October 1924 there was 
a loss in gross of $15,135,757 as compared with 1923. In the 
net there was no falling off in October 1924, but rather an 
improvement in the considerable sum of $26,209,836, due to 
the great curtailment of operating expenses then effected as 
a result of increasing efficiency of operations. 

As a matter of fact, improvement in net results was a dis- 
tinctive feature of the returns in virtually all the years (bar- 
ring only 1927 and 1929) after the abandonment of govern- 
ment operations and the return of the roads to private con- 
trol, up to the collapse in October 1929, just as in the 
period preceding net results had been growing steadily 
worse, year by year. In October 1923 our compilations 
Showed $37,248,224 gain in gross and $20,895,378 gain in 
net. It is true that if we go back still another year, to 
1922, we find that gross earnings then increased only $13,- 
074,292, following a tremendous loss in the year preceding 
(1921), when trade was extremely depressed, and this was 
attended by an augmentation in expenses of $30,758,244, 
leaving, therefore, an actual loss in the net for the month in 
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that year of $17,683,952. On the other hand, however, the 
fact should not escape attention that in October 1921 a 
prodigious saving in expenses had been effected—dire need 
having forced the utmost economy and compelled the elimi- 
nation of every item of outlay that could be spared or de- 
ferred for the time being. Owing to this great saving in 
expenses there was a substantial addition to the net in 1921 
in face of the enormous contraction in the gross revenues. 
In brief, the decrease in the gross in October 1921 reached 
the huge sum of $105,922,430, but this was attended at the 
time by a saving in expenses in amount of no less than 
$128,453,510, yielding a gain in the net of $22,531,080. Of 
course, a genuine basis for the great cut in expenses in 1921 
existed in the huge antecedent increases in expenses. In 
addition, also, the carriers had the advantage of a 12% 
reduction in the wages of railroad employees made by the 
Railroad Labor Board, effective July 1 1921. 

As indicating the extent of the antecedent rise in operating 
costs, it is only necessary to say that expenses kept mount- 
ing in very pronounced fashion for a number of successive 
years, owing to repeated advances in wages and the growing 
cost of operations generally. So much was this the case that 
even the big advances then made in railroad rates—passen- 
ger and freight—did not suffice to absorb the constant 
additions to the expenses. The experience in that respect 
of the carriers in October 1920 furnishes a capital illustra- 
tion of the truth of this remark. The roads had then just 
been favored with a new advance in rates, calculated to add 
$125,000,000 a month to their gross earnings, and, accord- 
ingly, our tabulations then showed an increase in gross 
earnings in amount of $130,570,938, or 25.94%; but, unfor- 
tunately, $115,634,417 of this was consumed by augmented 
expenses, leaving only $14,936,521 gain in the net earnings, 
or 14.49%. This growth in the expenses had added signifi- 
cance in view of the huge rise in operating costs in preced- 
ing years. Thus, in October 1919 our tables showed $18,- 
942.496 increase in gross, accompanied by $21,136,161 in- 
crease in expenses, leaving actually $2,193,665 loss in net. 
In October 1918, owing to the first great advance in passen- 
ger and freight rates made by the Director-General of 
Railroads under government control, gross earnings regis- 
tered a gain in the large sum of $106,956,817, or 28.30%, but 
expenses moved up in amount of $122,450,404, or 47.97%— 
causing a loss in net of $15,493,587, or 12.68%. In October 
1917 the situation was much the same. The gross at that 
time increased $43,937,332, but expenses ran up in amount 
of $50,267,176, leaving net smaller by $6,329,844. In the 
following we furnish a summary of the October compari- 
sons of gross and net for each year back to 1909: 





Gross Earnings 


Year Year Inc. (+) or 
Given | Preceding Dec. (—) 


$251,187, 152|$225, 109,822 + $26,077,330 
256, 585.392| 253,922,867 
260.482,221| 259,111,859 
258,473,408 
"195.006| 300,476.017 
209°325.262| 298,066,118 
311.179.375| 274.091.434 
'790,899| 310.740.113 
345.079.977 








— oe — 
WE Boos 


+ 106,956,817 
+ 18,942,496 
+ 130,570,938 
—105,922,430 
+ 13,074,292 
+ 37,248,224 
—15,135,757 


= 


607 ,584,997 
482,712,524 
362,647,702 
298 ,076,110 


CNRS mrocwesro mn Hore e 


SRGRASHSASSSLEGSAIRIREF 




















_ 
~S 
h& 


340,591.477' 292,495,988 








Inc. (+) or Dec. (—) 


Net Earnings 





Year 
Given 


$99,243,438 


Amount Per Cent 
+$13,790,955 
—11,029,095 
+ 2,101,767 

+ 14,282,082 
—13,110,853 
—8,014,020 
+ 30,079,562 
+ 11,798,120 
—, 329,844 
—15,493,587 
—2,193,664 


Year 
Preceding 





$85,452,483 
102,480,704 

91,725,725 

93,224,776 
110,811,359 

95,674,714 

89,244,989 
119,063,024 
131,574,384 
122,581,905 
106,196 ,863 
103 ,062 ,304 
115,397 ,560 
137,900,248 
121,027,593 


137,928,640 
120,216,296 
141,922,971 
168,750,421 
180,695,428 
193,990,813 
180,600,126 
216,522,015 
204,335,941 
157,115,953 
101,919,028 


+ 20,895,378 
+ 26,209 ,836 
+ 12,054,757 
+ 13,361,419 
—13,101,836 
+ 35,437,734 
— 12,183,372 
—47 ,300 ,393 
— 55,222,527 

— 3,578,421 


180,629,394 
193,701,962 
181,084,281 
216,519,313 
204,416,346 
157,141,555 
101,914,716 

98,337,561 

89,641,103 

81,039,275 
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Morality and Expediency in World authorities except in cases where there is a specified limit 
Politics to the total subscription. They do not include issues of 


capital by private companies except where particulars are 
,  (Coneluded from page 3751) publicly announced. In all cases the figures are based 
upon the prices of issue. . 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 





to join in the prohibition. Secretary Hull is consider- 








































































































ably less eager than he appeared to be to enforce a [Compiled by the Midland Bank Limited] 
kind of moral embargo in addition to the embargo ~~ 
provided for by law, and some of the smaller Euro- _ Nemter | Neto | Nos 80 
pean States, already restive under the restrictions 1919... -------------ne--00--=- £33,107,000 | £190,762,000 | £197,910,000 
which sanctions have imposed upon their trade, are 1921... 2220222 2222Liiiiitiie: 15-501,000 | 196:442:000 | 204'906-000 
believed to be strongly averse to extending the same- 192822222 0.2.T2[TTTIIIITII- 13:468,000 202:088:000 | 200,002:000 
tions list. Once the policy of sanctions was adopted, 1925... 2202020 222llliccice 29,425,000 195,496,000 221,561,000 
however, consistency required that it should be ad- — 1927------------2---222coc-2- 48,769,000 288,352.00 308,515,000 
hered to and, if need be, enlarged, but it was clear — 1939°022--2IIIIIIIIIIIIICICI| iatoas.o00 | 248400000 | 278°163,000 
enough that a further advance might prolong the  1931----------.-----2-----2---] 4,409,000 | | 85,974,000 101:836,000 
war and add to its complications. The Paris plan,  1933-------------------------- 12,787,000 126,515,000 130,828,000 
looked at from this angle, suggests a panicky state of  1935--------.---.-.--.........!__ 12,644,000 | 171,606,000 | 184,648,000 
mind at Downing Street and the Quai d’Orsay, with NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
peace at a great price an immediate necessity if disas- (Compaed by the Midas Bank, Limited) 
ter was to be averted. 1932 1933 1934 1935 
Something may also be attributed to the gloomy  January__.__._- £2,895,798 £8,310,263 | £10,853,233 | £16,592,347 
outlook at the London Naval Conference. Having os 12°104;130 13447603 7081-462 12/386 238 
flatly rejected the demand of Japan for naval parity, Mayl222227777] 12°306'311 | aweisons | as'aaw'ess | sotgerat 
and learning also that France, while opposing parity July 222222] "S3ts'07 "001777 | id'eor'se7 |  Be'900'166 
for Japan, will not accept any inferior status for it- Sopeenibel .2. 17;000 77'164;097 6.747.871 7'719,440 
self the dominant Power in the Far East, and either jane 10/807,078 12°786'860 13°066 095 12'543;664 
a naval race. That brings the situation in the Far 11 months. ...| £108,726,166 | £126,515,415 | £137,148,113 | £171,606,269 
East into the picture. There seems to be no imme- __December-..____- 4,312,163 6,353,481 13,041,644 
diate prospect of war in the Pacific, but no one  _Year--------- £113,038,329 | £132,868,896 | £150,189,757 
doubts the fixed determination of Japan to make it- GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
self, the Conference faces the dreaded possibility of UNITED BINGDOM BY MONTHS 
the prolongation or the extension of war in Europe ane nd 
and Africa would greatly aid the Japanese plans. Sees te ee Ee 
The political situation in Egypt, also, becomes more > r r - r 
rather than less disturbing. It may well have seemed 1%9%—jeiuary.----~--- 4/917. 000 Sees] a fereeel taa’eesl Suave 
more than ever urgent that the Italo-Ethiopian war ro eepennepe cc Milena Biepemesees Me Be 
should be ended as soon as possible, and ended to = Maz-=2227--::7"],8:938'000) 4.769000) | 241000) 292,900) 14.014,000 
the satisfaction of Italy. One may reasonably sus- —— Juy;;;----------| $282.90) 48.000), 244.000) 478,000] _0/002,90 
pect that the Paris offer, violative as it was of inter- Shab pice 11000! s.5;0°ons ‘Besl te'ane'eee 
national morality and the professions which Great PT enone cere! ences HL x scat WR 2. Fo ace 
Britain and France have made of respect for the 11 months. ...../60,960,080) 4,971,000/28,999,000) ‘7 ,055,000)196,516,000 
League, was made with an eye to the effect of a peeimeoueta cts Mr ce MB cen a DB tc “Pla 
speedy peace upon the situation in Asia. There is pte ie ete nines Hap nie nine san Ma sen anes eam 
all too little ground for expecting that an Ethiopian mats panes 5°309,000| 221°000 1'433/000| 48:00 -7:008:000 
settlement on any terms would prevent an ultimate April. 727777777} 81665,000| 12,000| 860-000} 63:00] _9°590,000 
conflict in the Pacific, but it would remove one June. 272 77777777|'7/021,000| $2,000] 4°600'000| 86°00] 12°048/000 
plague spot from the map and give Europe more time August. 72272777_| 31168:000, _.-.---| 6,486,000 1,228:000] "9,878,000 
to prepare. October ~~ 7777/20°764°000| 61,000] 2,465:000| 156.000] 23°446/000 
The whole situation enforces once more the sound- oneeeee renee ccs ORR misc tt Mia ase 
ness of the American policy of isolation and aloof- eatprenrneeey madness: Mt ne a tt Pas wn sihcnnintn 
ness. More than ever may the United States con- ae none rat Bie ct Bo ane When ha os 
gratulate itself that it is not a member of the League, bate pabas 7 — ~~ — aaa oe — 
and in no way a party to the political scheme that February. -.-----| 9,688,000} .......| 2,846,000) 586,000) 12,620,000 
has been devised at Paris. Now that the nature of April.-.22_2-22.-| 3,443,000] ---___| 660,000} —_5,000| 4,108,000 
" ‘ Se 18,788,000 118,000' 568,000; 254,000) 19,728,000 
European secret diplomacy has been again revealed, June...--------- 19,571,000} —13,000| _ 872,000/ 154,000/ 20,610,000 
it is increasingly clear that such methods are not August...-......| 4,761,000} _...--| 1,921,000] .....| 6,682,000 
Ss September. ...... Tn. senpes at . esses 7,719,000 
for us. It is to be hoped that no further entangle- Cctober_---------| 3 S2teenl is'eeel 8.18 eee] 15800! 15'544'000 
ments will result from the London Conference, for sia inhidtiin cassanenel ennaeelis.bin.ee0! 8.000.000 171,000,000 
in naval matters as in others the only safe course for — 
the United States is to keep its hands free. The Course of the Bond Market 
° ° “a. 4 Bond prices have remained at recent top levels without 
New Cap ital Issues in Great B ritain much fhustation this week. The isthe eds rails, which 


The following statistics have been compiled by the Midland have advanced actively in recent weeks, fluctuated in a 
Bank, Ltd. These compilations of issues of new capital, mixed trend. U.S. Government bonds remained as leth- 
which’ are subject to revision, exclude all borrowings by the argic as they have been for some time. The average of 
British government for purely financial purposes; shares 8 long term issues at 107.51 is now half-way between the 
issued to vendors; allotments arising from the capitalization January low and the July high. 
of reserve funds and undivided profits; sales of already issued High-grade railroad bonds have moved in a narrow range. 
securities which add nothing to the capital ‘resorces of the Many gains recorded earlier in the week were later reduced 
company whose securities have been offered; issues for con- fractionally. Baltimore & Ohio 4s, 1948, closed at 102%, 
version or redemption of securities previously held in the unchanged for the week; Union Pacific 4s, 2008, advanced 
United Kingdom; short-dated bills sold in anticipation of 1 to 107. Lower-grade railroad bonds showed erratic 
long-term borrowings; and loans by municipal and county fluctuations. Baltimore & Ohio 5s, 1996, declined 1 to close 
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at 74; New York Central 4'%s, 2013, at 7334, were up %%; 
Atlantie Coast Line 4%s, 1964, lost 15%, closing at 84%. 

Price movements in the utility group have been confined 
within narrow limits with no marked tendency either one 
way or the other in any classification. Among high grades, 
Metropolitan Edison 4%s, 1968, and Commonwealth 
Edison 334s, 1965, made peak prices at 108% and 104, 
respectively, while most issues in this group have been quite 
stable. Among lower grades Lehigh Power Securities 6s, 
2026, closed at 10914, up 4%; Minneapolis Power & Light 
5s, 1955, advanced % to 101%; Western Union Telegraph 
5s, 1960, at 103 were down *%; Interborough Rapid Transit 
6s, 1932, closed unchanged at 64. After a lapse of several] 
weeks, there was new financing consisting of $45,000,000 
Southwestern Bell Telephone 3%s, 1964. 

The industrial list has shown a mixed trend without regard 
to quality but dependent to a degree upon the industry 
represented. Thus, Vanadium Corp. 5s, 1941, dropped 





MOODY'S BOND PRICES? 
(Based on Average Ytelds) 
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214 points to 8314, whereas General Steel Castings 54s, 
1949, advanced 2 points to 90. Coal issues have been all 
lower with particular weakness in Hudson Coal 5s, 1962, 
off 214pointsat40%. Ontheother hand, the building group 
has been generally higher with Walworth 6s, 1945, gaining 
l4 point to 93. Richfield Oil 6s, 1944 (Ctfs.), advanced 
63% points to 37%. The U. S. Rubber 5s, 1947, after 
making a new high at 102, closed at 10134, up % point. 

The most outstanding movement in this week’s foreign 
bond market has been the recovery in Italian bonds, from 
3 to 10 points, as a result of the peace negotiations. On 
Friday, however, they lost a couple of points, when the 
negotiations appeared to have run into some difficulties. 
Other issues revealing strength included Polish, Austrian 
and Japanese bonds, which gained up to 2 points. Minor 
changes characterized the balance of the list. 

Mood’s computed bond prices and bond yield averages 
are given in the following tables. 





MOODY'S BOND YIELD AVERAGESt 
(Based on Indtetdual Closing Prices) 
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5.87 4.48 5.23 6.14 7.62 5.88 6.70 8.92 





* These prices are computed from average yields on the basis of one “‘ideal"’ bond (4% % coupon, maturing in 31 years) aad do not purport to show either the average 
level or tye. move ment of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-term issues 
page 3291. 





a 


THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Dec. 13 1935. 

Business activity continued to surge ahead. There was a 
drop in coal output, petroleum runs and automotive activity 
during the past week, but this was more than offset by car 
loadings, electric output and steel activity, which are keep- 
ing up at an excellent pace. The electric output reached a 
new all-time peak. The break in silver had a very unsettling 
effect, especially in commodity markets, cotton being the 
chief sufferer for a time. Retail trade reports showed a 
heavy volume of business, all departments reflecting Christ- 
mas buying. The demand for wearing apparel continues 
very marked. The cotton market experienced quite a break 
in the early part of the week, but later recovered most of 
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For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 
Treasury .. ¢ The latest complete list of bonds used in computing these indexes was published in the issue of May 18 1935. 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds 
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the losses. Wheat took a sensational leap forward to-day, 
advancing the limit of 5c. in frenzied bidding. This great 
spurt was due to the drastic action of Argentina in setting 
a minimum price equal to 89c. a bushel. This action of Ar- 
gentina was wholly unexpected, and many big operators’ were 
caught short. Other commodities were generally quiet and 
showed no marked changes in prices. More business con- 
cerns took favorable dividend action for their stockholders. 
Sears Roebuck & Co. sales for the four weeks ended Dec. 3 
show a gain of 23% over the same period in 1934. J. C. Pen- 
ney’s November sales totaled $24,979,608. This is an in- 
crease of 16.8% over the same month last year and is a new 
high record for that month. Liquor companies reported the 
largest business since repeal. The weather in New York was 
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somewhat warmer during the week. Rains and snow fell 
early in the week, and to-day it was threatening and some- 
what colder. Sheets of rain, which began falling Friday 
night, rapidly filled creeks and bayous and swirled into the 
low section of Houston Heights and the Airline farms com- 
munity, isolating hundreds of persons in their homes. With 
Buffalo bayou already out of its banks, and threatening a 
repetition of the disastrous 1929 flood, all forces of the city 
and hundreds of volunteer workers late Saturday night were 
working feverishly to combat the damage of raging waters. 
No loss of life was reported, but hundreds were marooned in 
and near the city. Bridges across the White Oak bayou on 
Heights Boulevard were rendered impassable when ap- 
proaches on the north side were washed away. The rainfall 
in Houston and vicinity ranged from 5 inches to more than 
10 inches at Hiilendahl, about 10 miles west of Houston. 
Property damage was estimated in millions of dollars, and 
hundreds of persons were homeless. On the 11th inst. the 
city’s flood death toll was reported as eight, and torrential 
rains were falling, but the waters of the bayous were receding 
despite the new precipitation. To-day it was cloudy and 
cold here, with temperatures ranging from 37 to 44 degrees. 
The forecast was for rain, with moderate temperature to- 
night and Saturday. Overnight at Boston it was 30 to 44 
degrees; Baltimore, 38 to 44; Pittsburgh, 32 to 38; Portland, 
Me., 22 to 40; Chicago, 34 to 36; Cincinnati, 32 to 38; Cleve- 
land, 32 to 40; Detroit, 32 to 34; Charleston, 54 to 60; Mil- 
waukee, 34 to 36; Dallas, 40 to 58; Savannah, 54 to 64; 
Kansas City, 40 to 52; Springfield, Mo., 36 to 50; Oklahoma 
City, 40 to 54; Salt Lake City, 30 to 46; Seattle, 42 to 48; 
Montreal, 26 to 34, and Winnipeg. 20 to 22. 
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Moody’s Daily Commodity Index Closes Slightly Higher 
for Week 


The sharp break in the foreign price of silver has been the 
feature of this week’s commodity movements. However, 
due to the sh rise in wheat prices on Friday, Moody’s 
Daily Index of Staple Commodity Prices closed at slightly 
higher levels than last week, Friday’s Index of 166.4 com- 
paring with 166.0 a week ago. 

Other items exhibiting rising tendencies included scrap 
steel, hides and corn. On the other hand, top hogs, silver, 
cotton, rubber, wool and cocoa declined, while silk, copper, 
lead, coffee and sugar remained unchanged. 

The movement of the Index during the week, with com- 
parisons, is as follows: 


2 weeks ago, Nov. 29 
—_ ago, mor: 15 


ear ago. ec. 
1934 High— Aug. 
Low— Jan. 
1935 High— Oct. 7-9 
4 Lo 
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w— Mar. 18 





‘Annalist’”? Weekly Index of Wholesale Commodity 
Prices Down 0.8 Point During Week of Dec. 10 


A loss of 0.8 point for the week in The ‘‘Annalist’’ Weekly 
Index of Wholesale Commodity Prices reflected lower prices 
for wheat and some of the other grains, flour, cattleand 
other livestock, beef and cotton. In noting this, the 
*‘Annalist’’ also had the following to say: 

Tin also was lower, while eggs, potatoes, barley and rye, cocoa, apples 
and rubber made gains, of limited proportions in most cases. While the 
decline of the index reflected a number of forces, uncertainty about the fate 
of the Agricultural Adjustment Act as reflected in the Hoosac Mills case, 
on which hearings opened Monday in the Supreme Court, was probably 
the most important single influence. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 
Unadjusted for Seasonal Variation (1913—100) 





Dec. 10,1935); Dec. 3 1935 


123.4 
137.3 


Dec. 11 1934 














All commodities 129.9 


x All commodities on old dollar basis . - 76.7 77.3 


* Preliminary. y Revised. x Based on exchange quotations for France, Switzer 
and and Holland; Belgium included prior to March, 1935. 
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Revenue Freight Car Loadings Rise 66,706 Cars in 
Week 


Loading of revenue freight for the week ended Dec. 7 1935 
totaled 637,133 cars. This is an increase of 66,706 cars, 
or 11.7%, from the preceding week, a rise of 85,648 ears, 
or 15.5%, from the total for the like week of 1934, and an 
increase of 95,141 cars, or 17.6%, over the total loadings for 
the corresponding week of 1933. For the week ended Nov. 
30 loadings were 16.9% above the corresponding week of 
1934 and 14.2% higher than those for the like week of 1933. 
Loadings for the week ended Nov. 23 showed a gain of 15.0% 
when compared with 1934 and a rise of 10.4% when com- 
parison is made with the same week of 1933. 

The first 18 major railroads to report for the week ended 
Dec. 7 1935 loaded a total of 300,165 cars of revenue freight 
on their own lines, compared with 269,997 cars in the pre- 
ceeding week and 261,657 cars in the seven days ended Dec. 8 
1934. A comparative table follows: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Loaded on Own Lines | 
Weeks Ended— 


Dec. 7 \Nov. 30; Dec. 8 
1935 1934 


19,260 18,031 
26,970 
20,506 
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Atchison Topeka & Santa Fe Ry. 
Baltimore & Ohio RR 


lington & Quincy RR. 
Chic. Milw. St. Paul & Pac. Ry... 
Chicago & North Western Ry... 
Gulf Coast Lines 
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49,035) 33,989 
Pere Marquette Ry 6,488 53; 4,423) 5,005 
Pittsburgh & Lake Erie RR 3,362} 4,551 
Southern Pacific Lines 21,726} x6,818 
Wabash Ry 4,932) 8,341 , 


300 , 165/269 ,997 |261,657'170,998 | 162,303'140,051 


x Excludes cars interchanged between 8S. P. Co.—Pacific Lines and Texas & 
New Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
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Weeks Ended— 
Nov. 30 1935 
x19,226 19,830 
27,593 27,141 
12,346 11,566 


59,165 58,537 





Dec. 7 1935 Dec. 8 1935 
21,087 
13,151 


65,028 





Chicago Rock Island & Pacific Ry 
Illinois Central System 
St. Louis-San Francisco Ry 

















x Five loading days only. 


The Association of American Railroads, in reviewing the 
week ended Nov. 30, reported as follows: 

Loading of revenue freight for the week ended Nov. 30 totaled 570,427 
cars. This was an increase of 82,242 cars, or 16.8% above the corresponding 
week in 1934 and an increase of 70,831 cars, or 14.2% above the same week 
in 1933. For the second time this year loading of revenue freight exceeded 
the corresponding week in 1931 by more than 10,000 cars. All three years 
included Thanksgiving Day holiday. 

Loading of revenue freight for the week of Nov. 30 was a decrease of 
76,076 cars, or 11.8% below the preceding week this year due to the 
holiday. 

Miscellaneous freight loading totaled 228,278 cars, a decrease of 29,273 
cars below the preceding week, but an increase of 46,827 cars above the 
corresponding week in 1934 and 45,238 cars above the same week in 1933. 

Loading of merchandise less than carload lot freight totaled 137,846 cars, 
a decrease of 23,245 cars below the preceding week, but an increase of 
1,077 cars above the corresponding week in 1934. It was, however, a decrease 
of 3,733 cars below the same week in 1933. 

Coal loading amounted to 120,276 cars, a decrease of 12,273 cars below 
the preceding week, but an increase of 16,679 cars above the corresponding 
week in 1934 and 15,815 cars above the same week in 1933. 

Grain and grain products loading totaled 30,162 cars, a decrease of 3,196 
cars below the preceding week, but an increase of 6,381 cars above the 
corresponding week in 1934 and 3,688 cars above the same week in 1933. 
In the Western districts alone, grain and grain products loading for the 
week ended Nov. 30 totaled 17,733 cars, an increase of 3,367 cars above the 
same week in 1934. 

Live stock loading amounted to 13,026 cars, a decrease of 2,382 cars 
below the preceding week, 2,847 cars below the same week in 1934, and 
1,366 cars below the same week in 1933. Inthe Western districts alone, 
loading of live stock for the week ended Nov. 30 totaled 9,851 cars, a decrease 
of 1,934 cars below the same week in 1934, 

Forest products loading totaled 25,954 cars, a decrease of 2,616 cars below 
the preceding week, but an increase of 7,286 cars above the same week in 
1934 and 4,977 cars above the same week in 1933. 

Ore loading amounted to 7,108 cars, a decrease of 3,025 cars below the 
preceding week, but an increase of 3,529 cars above the corresponding week 
in 1934 and 4,269 cars above the corresponding week in 1933. 

Coke loading amounted to 7,777 cars, a decrease of 66 cars below the 
preceding week, but an increase of 3,310 cars above the same week in 1934 
and 1,943 cars above the same week in 1933. 

All districts reported increases for the week of Nov. 30 in the number of 
cars loaded with revenue freight compared with the corresponding week last 
year. All districts also reported increases compared with the corresponding 
week in 1933. 

Loading of revenue freight in 1935 compared with the two previous years 
follows: 





1935 
2,170,471 


: 


1933 
1,924,208 





Four weeks in January 
Four weeks in February 
Five weeks in March 
Four weeks in April 
Four weeks in May 

Five weeks in June 

Four weeks in July 

Five weeks in August 
Four weeks in September 
Four weeks in October 
Week of Nov. 2 
Week of Nov. 
Week of Nov. 
Week of Nov. 
Week of Nov. 


—— 
De 
—s 
mo 


SE 


£58 
Ses 


561,942 
488,185 


28,740,391 


570,427 
29,199,789 














27,132,412 





In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
Nov. 30 1935. During this period a total of 107 roads 
showed increases when compared with the corresponding 
week last year. The most important of these roads which 
showed increases were the New York Central Lines, the 
Baltimore & Ohio RR., the Pennsylvania System, the 
Atchison Topeka & Santa Fe System, the Southern System, 
the Union Pacific System, and the Southern Pacific RR. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED NOV. 30 





Ratiroads 


Total Revenue 


Freight Loaded 


Total Loads Received 
Jrom Connecttons 





1934 


1935 


1934 





Montour 
b New York Central Lines.... 
N.Y.N.H.& 


Allegehny District— 
Akron Canton & Youngstown... 
Baltimore & Ohio 


Cumberland & Pennsylvania. . 
Ligonier Valley aie 
Island 

















Bea 
Southern System 
Winston-Salem Southbound. .. 


Total. ... 





50 
4,723 
3,123 


542 
4,093 
2,419 


879 
8,388 





127,791 


105,299 


110,932 











521 
24,633 
2,251 
292 


8.861 
76 
2,766 


328 
21,194 
1,372 
242 


324 
21,967 
42 


a 
4,745 
0 
357 
169 
749 
928 
45,806 
10,020 
6,390 
66 
2,628 


ba 





112,147 


93,147 


95,794 





19,103 
17,157 
727 
2,945 


16,571 
12,740 
663 


3,190 


16,184 
12,212 
514 
2,758 





39,932 


33,164 


31,668 





7,286 
1,073 
296 


128 

33 
1,169 
356 
251 
6,051 
15,956 
156 








32,755 





201 
666 
576 


138 
581 
557 


3,107 
246 
868 


2,765 
190 
673 























Total Loads Receteea 
from Connecttons 


1935 1934 


Total Revenue 


Ratlroads Freight Loaded 








Group B (Concluded)— 
rgia 


1,180 
354 
632 





25,729 
53,537 





Grand total Southern District 








Northwestern District— 
Belt Ry. of Chicago 
Chicago & North Western . ... 


Duluth South Shore & Atlantic. 
Elgin Joliet & Eastern 
Ft. Dodge Des Moines & South. 


Lake Superior & Ishpeming... . 
Minneapolis & St. Louis 1,603 
Minn. St. Paul & 8. 8. M 3,064 1,912 


"225 
1,035 


39,698 








Central Western District—} 
Atch. Top. & Santa Fe System. 4,633 
Al 1,988 

70 
6,955 

794 
6,298 
1,922 
1,174 
Denver & Rio Grande Western. 2,195 
Denver & Salt Lake 16 
Fort Worth & Denver City... 923 

inal = 





St. Joseph & Grand Island 

Union Pacific System 
1,413 

76,521 











140 
146 
139 
2,574 


"167 


Terminal RR. Ass'n of St. Louis 
Wichita Falls & Sou 

















38,276 





51,666 46,412 47,679 





Note—Figures for 1934 revised. 


* Previous figures. 
Michigan Central RR. 


a Not available. b Includes figures for the Boston & Albany RR., the OC. C. C. & St. Louls RR., and the 
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Number of Surplus Freight Cars in Good Repair on 
Nov. 14 Again Higher 


Class I railroads on Nov. 14 had 232,688 surplus freight 
cars in good repair and immediately available for service, 
the Association of American Railroads announced on Dec. 
12. This was an increase of 24,530 cars compared with the 
number of such cars on Oct. 31, at which time there were 
208,158 surplus freight cars. 

Surplus coal cars on Nov. 14 totaled 61,045, an increase 
of 13,317 cars above the previous period, while surplus box 
- _ 133,918, an increase of 8,579 cars compared with 

cet. 31. 

Reports also showed 21,663 surplus stock cars, an increase 
of 1,673 compared with Oct. 31, while surplus refrigerator 
cars totaled 6,371 or an increase of 719 for the same period. 

a 

1936 Expected to Prove Better Business Year Than 
1935—Col. Leonard P. Ayres of Cleveland Trust 
Regards Business Sentiment Far Too Optimistic 
for Full Recovery to Be Long Delayed—Real 
Recovery Involves Confidence in Federal Credit, 
Permananence of Representative Government and 
Preservation of Economic System 


“At the present time,” says Colonel Leonard P. Ayres, Vice- 
President of the Cleveland Trust Co. of Cleveland, “business 
sentiment is far too optimistic to believe that the attainment 
of full recovery can be long delayed.” This view was ex- 
pressed by Colonel Ayres in an address before the Cleveland 
Chamber of Commerce on Dec. 10, the address substantially 


constituting the comment in the Dec. 15 issue of the trust 
company’s “Business Bulletin,” of which Colonel Ayres is 
editor. According to Colonel Ayres, the inescapable conclu- 
sion is “that if we are ever again to experience prosperity in 
this country there will have to be a change in the funda- 
mental nature of this recovery.” In part, he continued: 


So far this has been mostly a consumption goods recovery, depending on 
individual spending, and subsidized by public expenditures. In this country 
a full recovery cannot be attained merely by increasing the output of con- 
sumption goods, nor can it be in any progressive industrial country. A con- 
sumption economy is static, and as euch it is utterly alien to our traditions 
and practices. ... 

If we are ever again to have a real recovery and a real prosperity it must 
come through a large-scale business revival in the durable goods industries. 
It will require the production of almost twice as much iron and steel as we 
are making now, and the manufacturing of about twice as much cement, and 
the use of nearly twice as much lumber, and the transportation by railroads 
and trucks of almost twice as much freight. It must produce large volumes 
of capital goods, as well as consumption goods. 

We know that such a recovery is possible, for we have had them repeatedly 
in the past. It will come when our people have sufficient confidence in the 
future to make new investments in that future. It will be based on the 
firm confidence in the future that will lead business men to improve and 
enlarge their plants, and to extend their enterprises, with borrowed money. 
It involves full faith and firm confidence in the future of Federal credit, 
the future of our money, the permanence of our form of representative gov- 
ernment, and the preservation of our economic system. 


The statement is made by Colonel Ayres that “it now 
seems reasonable to expect that 1936 will prove to be a some- 
what better business year, and largely because of the con- 
tinued operation of the economic forces that have made this 
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year a better one for business than last year. Individual con- 
sumers’ purchasing power should be at least as large next 
year as it has been this year,” he adds, “and he says: “It 
seems reasonable to expect that more rather than less em- 
ployment will be found for our enormous accumulations of 
bank deposits and bank credit that are now largely inactive.” 
In his forecast for the year, Colonel Ayres said: 
Forecasts 


American traditions and customs sanction the folly of making forecasts at 
the end of each year concerning the prospects for business during the coming 
year. In compliance with the obligation thus placed upon business com- 
mentators the present writer hazards the following expressions of purely 
personal opinion about the prospects for business during 1936: 

The volume of industrial production in 1936, as measured by the index 
of the Federal Reserve Board, will probably exceed that of 1935 by less 
than 12%. The output of passenger automobiles in this country may increase, 
but probably by less than 10%. The production of iron and steel should 
advance by between 10 and 20%. The output of bituminous coal is likely 
to be greater by about 5%. It seems probable that the production of textiles 
will be smaller next year than it has been this year. 

It seems probable that the value of contracts for residences will increase 
by more than 50%, and that of non-residence buildings by not over 10%. 
The loadings of railroad freight will probably not increase by over 10%. 
The output of electric power will probably increase by less than 10% . Other 
statistical series of great social importance which the writer thinks will 
advance next year, but not by an average of more than 10% over the levels 
of this year, include industrial employment, industrial payrolls, wholesale 
prices, the cost of living, and farm income. 

The New York Stock Exchange publishes figures each month showing the 
average quoted prices for all the bonds and stocks listed there. The writer 
believes that the average price of the bonds for 1936 will not differ from 
that of 1935 by more than 5%, and he thinks the average price of the 
stocks will be higher than it has been this year, but not more than 10% 
higher than it is now. 

It may well prove that the year 1936 will produce more developments of 
fundamental consequence to the future of American business than any previous 
year in our history. Early in the year the membership of the new Federal 
Reserve Board will be announced, and the choice of the personnel may well 
have far-reaching influences on the future of our money and credit. During 
the year there will be numerous decisions by the Supreme Court which will 
be of the utmost importance. In the second half of the year we shall be 
engaged in the election campaign, which will largely center on problems con- 
cerning the relationships between government and business. It seems probable 
that during such a year the volume of business discussion will reach un- 
precedented heights, while physical production and new enterprise will be 
restricted to modest progress. 


_— 
—_— 





Retail Prices Advanced Further During November 
According to Fairchild Publications Retail Price 
Index 

The upward trend in retail prices evidenced since Aug. 1, 
continued during November, according to the Fairchild 

Publications Retail Price Index. Quotations during Novem- 


ber advanced 0.4 of 1% above October, and also 0.6 of lk 


above November 1934, said an announcement issued Dec. 1 
by Fairchild Publications, which added: 


Prices on Dec. 1 were the highest since July 1 1934. Current prices are 
1.8% below the 1934 high and 3.2% above the 1935 low. Prices are also 
26.8% above the depression low, recorded on May 1 1933. 

With the exception of men’s apparel, all major subdivisions tended 
higher, with women’s apparel recording the greatest advance. Women’s 
apparel prices also show the greatest gain above a year ago, as well as above 
the 1935 low. Women’s apparel prices are back to the 1934 high. 

Despite the fact that piece goods prices have shown the greatest gain 
since the 1933 low, they nevertheless continue to show the greatest decrease 
under the base period January 1931. Infants’ wear while showing the 
smallest gain above the depression low, also shows the smallest decrease 
below the January 1931, period. There has been a considerably narrowing 
of the spread between the various groups during the past several months. 

fhe tendency against sharp mark-ups in prices continues, according to 
A. W. Zelomek, economist, under whose supervision the Index is con- 
structed. While most of the items included in the index have tended higher, 
the gains have been comparatively slight. As yet, many items are still 
selling below replacement, according to Mr. Zelomek. 

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
January 1931-100. Copyright 1935, Fairchild News Service 
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Increase of 1.4% in Retail Costs of Food During Two 
Weeks Ended Nov. 19 Reported by United States 
Department of Labor 


The index of retail food costs rose 1.4% during the two 
weeks ended Nov. 19, the Bureau of Labor Statistics of the 
United States Department of Labor announced Dec. 5. The 
increase, it is stated, is due chiefly to advances of 3.2% in 
prices of dairy products and 7.0% for fresh fruits and vege- 
tables. The rise was general throughout the country, but 
was most marked in the Middle Atlantic and North Central 
areas. The Bureau continued: 

The composite index now stands at 81.5 (1923-25 equals 100.0). This 
is an increase of 8.6% compared with the corresponding period of last year, 
when the index was 75.0. When converted to the 1913 base, the present 
index is 129.2. The index as previously published on the 1913 base stood 
at 159.7 on Nov. 15 1929. 

Cereals and bakery products increased 0.1 of 1%. Of the 13 items in the 
group, eight decreased or showed no change. The price of flour fell off 0.2 
of 1%, with decreases in seven cities and no price change in 35 cities. 
White bread rose 0.2 of 1% as the result of increases in 11 cities, with the 
greatest increase, 10.0%, reported from Kansas City. 

Meat prices rose 0.2 of 1%. The price of pork loin roast and pork chops 
rose 7.0%, and all lamb products advanced. All beef items and the other 
pork items fell in price. Meat prices in general are lower than they were 
four weeks ago. 

Prices of dairy products rose throughout the country. Butter increased 
9.6%, a seasonal increase which is somewhat higher than usual. There was 
an advance of lc. a quart in the price of fresh milk, delivered, in San 
Francisco, St. Louis, and New Orleans. In Denver milk prices decreased 
0.4 of 1% per quart. In other cities the price was unchanged. Cheese and 
evaporated milk each showed an average increase of 0.6 of 1%. There was 
no change in the price of cream. 


INDEX NUMBERS OF RETATL FOOD COSTS «x 
[Three-Year Average 1923-25— 100] 
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x Preliminary—subject to revision. 

Eggs showed an average decrease of 2.1%, with the heaviest decline 
reported from the Pacific Coast cities. Although the average price moved 
dewnward, changes were variable and advances were reported for 23 cities. 

The price of fruits and vegetables rose 5.9%. The increase was greatest 
for fresh fruits and vegetables, although advances were reported for 21 of 
the 29 items in the group. Advances in these prices amounted to 7.0% and 
ranged from 1.0% for carrots to 15.5% for potatoes. Higher prices for 
potatoes were reported from every city, with the most marked increases in 
New England and the Middle Atlantic area. 

Prices of fats and oile fell 1.8%, with a decrease of 4.4% for lard and 
1.8% for lard compound. : 

There were no significant price changes for beverages nor for sugar and 
sweets. 
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x Preliminary—subject to revision. 

The price advance of 1.4% during the two weeks ended Nov. 19 was the 
result of increases in 48 of the 51 reporting cities. These increases ranged 
from 0.1 of 1% in Atlanta to 3.1% in St. Louis, where milk prices rose 
9.9%, butter 14.4%, and fruite and vegetables 7.3%. 
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Index of Wholesale Commodity Prices of National 
Fertilizer Association Down Slightly During Week 
of Dec. 7 

Following four consecutive weekly advances, the wholesale 
commodity price index compiled by the National Fertilizer 
Association showed a slight decline in the week ended Dec. 7. 
The index for the week stood at 79.9% of the 126-28 average, 
compared with 80.1 in the preceding week, 79.4 a month ago, 
and 75.5 a year ago. In noting the foregoing, an announce- 
ment by the Association, Dec. 9, also said: 

The trend of commodity prices was generally downward in the latest week, 
with six of the component groups of the index declining and only two 
advancing. The most important decline occurred in the grains, feeds and live- 
stock group, with 11 commodities in the group moving downward and two ad- 
vancing, and with grain and livestock prices generally lower. The trend of 
foodstuff prices was mixed, with five items rising and four declining, resulting 
in a small decline in the foods group index. There was a sharp rise in egg 
prices, but such important commodities as sugar, flour and potato prices 
were lower during the week. The textiles index registered a smal] decline, 
with an advance in wool prices failing to counterbalance slightly lower 
quotations for cotton, burlap, hemp and silk. A moderate drop occurred in 
the index representing miscellaneous commodities, the result of lower quota- 
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tions for hides, starch and rubber. A sharp drop in the price df phosphate 
rock was responsible for the lower index of fertilizer materials. The only 
two groups which showed advances during the week were fats and oils, largely 
due to higher prices for butter, and building materials, reflecting an advance 
in Southern pine quotations. 

Thirty-one price series included in the index declined during the week and 
13 advanced; in the preceding week there were 23 declines and 18 advances ; 
in the second preceding week there were 16 declines and 32 advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association (1926-1928—100) 
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Wholesale Commodity Prices Up Further During Week 
of Dec. 7 According to United States Department 
of Labor 

During the first week of December wholesale commodity 
prices continued the rise of the five preceding weeks and 
advanced 0.1%, according to an announcement made Dec. 12 
by Commissioner Lubin of the Bureau of Labor Sta:istics 
of the U. 8S. Department of Labor. In his announcement 
Mr. Lubin stated: 

The moderate increase during the week ended Dec. 7 prought the all 
commodity index to 80.9% of tne 1926 average. The net advance over the 
five week period nas been 1.4%. The general index is, however, still 
fractionally below the hign point of the year (81.0) reached during the 
week of Sept. 21. 

Continued advancing market prices of farm products and processed foods 
largely accounted for the increase in the composite index. Fractional 
advances are also shown for the metals and metal prodticts group and 
nousefurnishing goods group. Hides and leather products, chemicals and 
drugs, and miscellaneous commodities decreased during the week. Aver- 
age prices of textile products, fuel and lignting materials, and building 
materials remained unchanged. 

After remaining uncnanged for three consecutive weeks, the index for 
the large group ‘‘all commodities other than farm products and processed 
foods"’ representing industrial commodities showed a decline of 0.1% which 
brought the index to 78.9. The level of tnis group is slightly below the 
high of tne year (79.0) reacned during tne week of Nov. 16. 


A comparison of the present level of wholesale prices with 
the preceding seek and the corresponding weeks of last 
month and a year ago is shown in the following table con- 
tained in Mr. Lubin’s statement: 





Dec. 
7 
1935 
80.9 


79.1 
86.4 
94.8 
72.9 
75.9 
86.4 
85.4 
80.7 
82.2 


Nov. Dec. 
30 s 


Commodity Groups 








+++ 
= oS 


I 

Hides and leather products - - . 

Textile products 

Fuel and lighting materials - - - 

Metals and metal products - - - 

Building materials 

Chemicals and drugs 

Housefurnishing goods 

Miscellaneous commodities..| 67.4 

All commodities other than 
farm products and foods__' 78.9 +0.8 


From the announcement issued by the Commissioner, we 
also take the following: 


An increase of 2.5%.in the livestock and poultry sub-group and 0.8% 
in the other farm products subgroup more than offset tne 3.6% decline. 
in the grains subgroup. The average increase for farm products during 
the week of Dec. 7 was 0.8%. Individual farm products which advanced 
in price were steers, hogs, lambs, live poultry at Chicago, cotton, lemons, 
oranges, fresn vegetables and wool. Decreases were shown for corn, oats, 
rye, wheat, eggs, peanuts, and seeds. The current farm product index— 
79.1—is 10.3% above the corresponding week of 1934 and 41% higher 
than two years ago. 

Due mainly to higher prices of butter, cheese, fresh fruits and vegetables, 
and meats, the index for tne foods group rose 0.6%. Cereal products, lard, 
raw sugar, and vegetable oils on tne otner hand, showed declining prices 
during tne week. Tne index for the foods group as a whole—86.4—¥is 
15.4% above that of the corresponding week of last year and 36.5% higher 
than two years ago. 

Strengthening prices of agricultural implements, certain iron and steel 
items, antimony and pig tin caused the index for tne metals and metal 
products group to advance fractionally. Average prices of motor vehicles 
and plumbing and neating items were steady. 

Higner prices for living-room furniture resulted in tne 0.1% increase 
in tne nousefurnisning goods group. Tne subgroup of furnishings remained 
at the level of the preceding week. 

Sligntly higher prices for leather were more than counterbalanced by a 

% decline in average prices of hides and skins and resulted in the 0.7% 
decrease in the index for the nides and leather products group. Shoes and 
other leather products, including suit cases, traveling bags and gloves, 
remained stationary. 

Tne index for tne chemicals and drugs group showed a drop of 0.4% 
due to a sharp reduction in prices of fertilizer materials. Mixed fertilizers. 
drugs and pharmaceuticals, and chemicals snowed little or no change from 
the preceding week. 

Prices of cattle feed averaged 1.5% lower during the week. Crude 
rubber also declined 1.5%; paper and pulp and automobile tires and tubes 
remained unchanged. ; 
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Minor fluctuations in prices of tne tnree remaining groups—textile prod- 
ucts, fuel and lignting materials, and building materials—resulted in no 
change in tne index for either of these groups. Paint and paint materials. 
silk and rayon, cotton goods, and anthracite coal averaged lower. Clovuning 
and bituminous coal, on the other hand, showed slightly nigher prices. 
The remaining subgroups within these major groups continued at the levels 
of the preceding week. 

The index of the Bureau of Labor Statistics includes 784 price series 
weignted according to tneir relative importance in tne country’s markets 
and based on the average for the year 1926 as 100.0. 

The following table shows index numbers of the main groups of com- 
modities for the past five weeks and for the weeks of Dec. 8 1934 and Dec. 9 
1933: 
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Larger Than Seasonal Increase in Department Store 
Sales in November Reported by Board of Governors 
of Federal Reserve System 


‘Value of department store sales, on a daily average basis, 
increased in November by more than the usual seasonal 
amount,’’ according to the Board of Governors of the Federal 
Reserve System, which said that “‘the Board’s seasonally 
adjusted index advanced to 80% of the 1923-1925 average 
as compared with 77% in October and 81% in September.’’ 
The Board on Dee. 12 added: 

Aggregate value of sales reported for November was 10% larger than 
a year ago and the total for the first 11 months of the year was 5% larger. 


REPORTS BY FEDERAL RESERVE DISTRICTS 





P.C. Change from Year Ago | 


No. of 
Cities 
Included 





! No. of 
Jan.1to | Stores 


November * Nov. 30* | Reporting 








5 | 
+7 ! 
+11 es | 
+11 | 

+11 

















* November figures preliminary; in most cities the month had the same number 
of business days this year and last year, but in November this year there were five 
Saturdays as compared with four a year ago. 


Electric Production for Latest Week Made Another 
New High at 1,969,662,000 Kwh. 


The Edison Electric Institute in its weekly statement 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Dec. 7 1935 totaled 1,969,662,000 kwh. This was the 
highest point weekly electric output has ever reached. Total 
output for the latest week indicated a gain of 13.0% over 
the corresponding week of 1934, when output totaled 1,743,- 
427 ,000 kwh. 

Electrie output during the week ended Nov. 30 totaled 
1,876,684,000 kwh. This was a gain of 11.5% over the 
1,683 590,000 kwh. produced during the week ended Nov. 24 
1934. The Institute’s statement follows: 


PERCENTAGE INCREASE OVER 1934 





Week Ended 
Dec. 7 1935 


Week Ended 
Nov. 30 1935 


Week Ended 
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DATA FOR RECENT WEEKS 





Weekly Data for Prectous Years 
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DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
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6,638,424) 7,288,025 


Total. 185,564,124 80,009,501177,442,112|86,063,969 


Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly ficures sre 
based on about 70%. 
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Valuation of Construction Contracts Awarded in 
November 


The construction industry continues to record larger 
activity than was shown a year ago. For November a con- 
tract total for all classes of construction in the amount of 
$188,115,000 was reported by F. W. Dodge Corp. in the 
37 eastern States. This was an increase of about 68% over 
the total of $111,691,500 reported for the same area in 
November 1934. Last month’s construction volume, how- 
ever, failed to attain the level of $200,595,700 reported by 
the Dodge organization for October of this year. 


November awards for residential building, as apart from other classes of 
construction, totaled $39.695.200 in the 37 eastern States; this was prac- 
tically twice the total of $19,909,700 shown for November of last year and 
compares with $55.100,300 reported for October 1935. 

Non-residential building undertaken during November amounted to 
$68,080,300 as against $39,439,500 for November 1934, and $59,180,400 for 
October 1935. 

Heavy engineering types, generally classified as public works and utili- 
ties, undertaken during last month in the 37 eastern States amounted to 
$80,339,500. This compares with $52,342,300 for November 1934, and 
$86 .315.000 for October of this year. 

For the 11 elapsed months of 1935 total construction of all types under- 
taken in the 37 States amounted to $1,580,408,400 as against $1,450,- 
423.500 for the corresponding 11 months of 1934; this represents a gain 
over last year of 9%. 

The most striking improvement in construction has occurred in resi- 
dential building. For this class of construction the total for the elapsed 
11 months of 1935 amounted to $433,703,000 in the 37 eastern States as 
against only $234.289.600 for the corresponding 11 months of 1934; this 
represents a gain of 85% over last year. 


CONSTRUCTION CONTRACTS AWARDED—=37 STATES EAST OF THE 
ROCKY MOUNTAINS 





New Floor 
Space (S87. Ft.) 


No. of 


Projects Valuation 





Month of November— 
1935—Residential building......-.-.-... 
Non-residential building 
Public works and utilities 


4,756 12,253,200 
2,753 11,679,700 
1,747 187,800 


9,256 24,120,700 
3,346 
2,695 
1,462 


7,503 


$39 695,200 
68 080,300 
80,339,500 


$188,115,000 
$19,909,700 
39 439,500 
52,342,300 


$111,691 ,500 





Total construction 


1934— Residential building 
Non-residential! building 
Public works and utilities 








Total construction 12,771,700 





First Eleven Months— 
1935—Residential building........--.- 
Non-residential building 
Public works and utilities 


123,517,400 
92,555,700 
2,043,600 


218,116,700 


60,206,500 
80,496,200 


$433 ,703,000 
550,982 ,600 
595,722,800 


$1,580,408 ,400 
$234,289,600 
514,964,400 
2,501,800 701,169,500 
Total construction 143,204,500 ‘$1,450,423,500 


NEW CONTEMPLATED WORK REPORTED —37 STATES EAST OF THE 
ROCKY MOUNTAINS 





Total construction 


1934— Residential building 
Non-residentia! building 
Public works and utilities 























1935 1934 





No. of 
Projects 


No. of 


Projects Valuation Valuation 








Month of Notember— 
Residential building 
Non-residential building 
Publie works and utilities _ . —- 


$76,337,100 
76,149,400 
130,206 ,600 


282,693,100 


3,827 
2,951 
1,407 


—- + 


8,185 


$47,452,700 
41,337,300 
116,417,300 


$205,207 ,300 








Total construction 





First Eleven Months 
Residential building 
Non-residential building 
Public works and utilities . . -- 


42,161 
41,212 
20,871 


104,244 


$1,021,322,200 
, 1,493,375,300 
22,722 2,535,010,900 


136,193 '$5,049,708,400 
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Increase of 0.5% from October to November in Cost of 
Living of Wage-Earners in United States Reported 
by National Industrial Conference Board 


The cost of living of wage earners in the United States 
again advanced, according to the National Industrial Con- 
ference Board, increasing 0.5% from October to November. 
The most substantial increase was noted in food prices. In 
November of this year living costs had risen 4.3% over their 
level of November 1934, and 17.9% over the low of April 1933, 
but they were 16.5% lower than in November 1929. The 
Board, under date of Dec. 11, also announced: 

Food prices rose 1.1% from October to November. Since November 1934 
there has been an increase of 9.3%, and eince the low point of 1933 a rise 
of 39.1%. Food prices, however, were etill 21.2% below the level of 
November 1929. 


$533,701 ,000 
973,577,300 
1,811,411,000 


$3,318 689 ,300 

















Total construction 
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Rents continued on their upward trend, which has been uninterrupted since 
the beginning of 1934. In November 1935 they were 0.4% higher than in 
October, 9.6% higher than in November 1934, and 16.4% higher than in 
the beginning of 1934, but 20.7% lower than in November 1929. 

Clothing prices increased very slightly, 0.1% from October to November. 
While they have risen 22.7% since the low point of 1933, in November of 
this year they were 3.7% lower than in November of last year and 24.6% 
lower than in November 1929. 

Coal prices moved up seasonally 0.7%, but they were 0.2% lower than in 
November 1934 and 7.89% lower than in November 1929. 

The cost of sundries averaged the same in November as in October. Since 
November 1934 there has been an increase of 0.6%, and since the low point 
of 1933 an increase of 4.6%. The decline in the cost of sundries since 
November 1929 amounts to only 6.0%. 

The purchasing value of the dollar was 118.6c. in November 1935 as com- 
pared with 119.2c. in October 1935, 123.8c. in November 1934, and 100c. 
in 1923. 





Inder Numbers of 
Relative the Cost of Living 
Importance 1923-100 
in 
Family 
Budget 


33 
20 
12 


Per Cent 
Increase (+-) 
or Dec. (—) 


Srom 
Oct. 1935 to 
Nov. 1935 





Nov. Od. 
1935 








seblsts 


eosess: 
CoN Oe Re ee 


] 
Gas and electricity... _- 
Sundries 








93.4 93.4 











Weighted average of all items. | 84.3 | 83.9 +0.5 
Purchasing value of dollar 118.6 119.2 —0.5 


x Based on food price indexes of the United States Bureau of Labor Statistics, 
average of Nov. 5 and Nov. 19 1935, and average of Oct. 8 and Oct. 22 1935. 
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Production of Lumber During Four Weeks Ended 
Nov. 30 48% Above Like Period Last Year—Ship- 
ments Show Gain of 22% 

We give herewith data on identical mills for the four week 
period ended Nov. 30 1935 as reported by the National 

Lumber Manufacturers Association on Dee. 10. 


An average of 557 mills reported as follows to the National Lumber 
Trade Barometer for the four weeks ended Nov. 30 1935: 





| 


| Orders Received 
1935 1934 | 1935 | 1935 }) 1934 
784,203) 526,945) “st *% 208 762,248| 564,705 


(in 1,000 Feet) Production Shipments | 





1934 | 





36,913 26,383' 36,505 $1,203; 39,789) 30,431 


EE 


Total lumber $21,116 553,328: 734,630 600,728 802,037! 595,136 


Production during the four weeks ended Nov. 30 1935, as reported by 
these mills, was 48% above that of corresponding weeks of 1934, and 
37% above the record of comparable mills during the same period of 1933. 
Softwood cut in 1935 was 49% above output during the same weeks of 1934 
and hardwood cut was 40% above that of the 1934 period. 

Shipments during the four weeks ended Nov. 30 1935, were 22% above 
those of corresponding weeks of 1934, softwoods showing gain of 23% and 
hardwoods, gain of 17%. 

Orders received during the four weeks ended Nov. 30 1935 were 35% 
above those of corresponding weeks of 1934 and 11% above those of similar 
weeks of 1933. Softwoods in 1935 showed order gain of 35% and hardwoods 
gain of 31% over the corresponding weeks of 1934. 

On Nov. 30 1935. gross stocks as reported by 486 softwood mills were 
3,534,540,000 feet, the equivalent of 165 days’ average production, as com- 
pared with 3,788,335,000 feet on Dec. 1 1934, the equivalent of 177 days’ 
production. 

On Nov. 30 1935, unfilled orders as reported by 486 softwood mills were 
641,335,000 feet, the equivalent of 30 days’ average production, as com- 
pared with 452,058,000 feet on Dec. 1 1934, the equivalent of 21 days’ pro- 
duction. 
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Decreases Noted in Employment and Payrolls in New 
York State Factories from Mid-October to Mid- 
November by Department of Labor—New York 
City Also Reports Declines 


The number of workers employed in New York State fac- 
tories decreased 1.0% from the middle of October to the 
middle of November, according to a statement issued Dec. 10 
by Industrial Commissioner Elmer IF. Andrews. Total pay- 
rolls declined 2.7% during the same period. The usual 
changes from October to November, as shown by the avcrage 
movement for the last 21 years, are decreases of 0.5% in 
employment and 0.8% in payrolls. While the decreases 
occurring this November were somewhat greater than usual, 
thev followed larger than usual seasonal increases in both 
September and October of this year. A number of plants 
remained closed for the observance of Armistice Day on 
Monday of the week covered by many of the reports; this 
accounted for part of the decline in total payrolls. Com- 
missioner Andrews also had the following to say in his 
statement of Dec, 10: 

Reductions in forces this November were largely seasonal in nature. 
Sharp curtailment occurred in men’s and women’s clothing factories, shoe 
factories, fruit and vegetable canneries, and in some beverage plants. On 
the other hand, November was the fourth consecutive month in which some 
of the metals industries increased their forces. 

These statements are based upon reports from 1,624 representative factories 
Iccated throughout the State. These concerns employed 355,863 workers in 
November on a total weekly payroll of $8,539,571. The reports are collected 
and tabulated and the results analyzed in the Division of Statistics and 
Information under the direction of Dr. E. B. Patton. 

The index of factory employment for the State, using the three-year average 
1925-127 as 100, was 77.0 in November, 8.6% above the index for November 
a year ago. The index of factory payrolls was 64.5, 14.9% above last 
November. 
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Individual Localities Report Both Increases and Decreases in Forces 


New York City factories reported decreases of 2.1% in employment and 
5.0% in payrolls. Seasonal decline in activity among the clothing industries, 
which are concentrated there, accounted for a large part of the de- 
creases. . . + 

Three of the six major up-State industrial areas reported net gaine in 
employment and two reported decreases. The sixth, the Binghamton-Endicott- 
Johnson City district, reported practically no net change in the number 
employed but a decline of 10.9% in total wage payments; payrolle were 
lower there in shoe and clothing factories and in metal and wood products 
plants. In all districts, total payrolls were affected by the fact that a 
number of plants remained closed during Monday of the week covered by 
many of the reports, for the observance of Armistice Day. In Buffalo a 
good part of the net increase in working forces was due to further gains in 
some of the metal plants. In Utica the employment gain was due to some- 
what larger forces in some of the textile mills and metal plants. The 
Syracuse district reported slightly larger forces and payrolls in the some 
of the metal, clay products and chemical plants. In the Albany-Schenectady- 
Troy district somewhat smaller working forces were reported by some of 
the metal plante and textile mills, while wage payments were slightly higher 
than in October in some other metal plants and clothing factories. The 
Rochester district reported sharp curtailment of forces at some shoe factores 
and fruit and vegetable canneries, while total payrolls were somewhat larger 
in some of the chemical plants and textile mills. 

The percentage changes from October to November in employment and 


payrolls by districts are given below: 











October to November 1935 
| 
Buliald.ccccccecs cocccssocccccosesesseccecases +1. ; 
Utles.. 2222. 2 22 eo nn nn nnn nnn nnn nnn nn neennee +1.0 —0.2 
Byracuse..... . . 22 en nn ewww www cee cccecee= +0.4 +1.9 
Binghamton-Endicott-Johnson City ...-.-.-.-----.-- +0.1 —10.9 
Albany-Schenectady-Troy ...-...-.-------------- —1.2 +0.6 
New York City... ..-.--- 222-02 n een e cen cceenee —2.1 —5.0 
Rochester... -...-.---2-------2---0--------+-- —2.3 +0.5 








New Business Holds Up Well at Lumber Mills 
—Shipments Gain 

New business at the lumber mills during the holiday week 
ended Nov. 30 declined less than 2% from the precedin 
full week, mill shipments gained 4% and production droppe 
15%, according to reports to the National Lumber Manu- 
facturers Association from regional associations. Reported 
lumber orders (hardwoods and softwoods) were 12% above 
output and reported shipments were about one-half of 1% 
above production, compared with 3% below and 17% below 
respectively, the preceding week. All items were reported 
by 460 identical softwood mills as appreciably in excess of 
corresponding seek of 1934, production at these mills being 
reported as 53% above last year; new business 46% above; 
shipments 34% above. 

During tne week ended Nov. 30, 539 mills produced 183,415,000 feet 
of hard woods and softwoods combined; shipped 184,265,000 feet: booked 
orders of 204,797,000 feet. Revised figures for the preceding week were 
mills, 574; production, 214,763,000 feet; shipments, 177,830,000 feet; 


orders, 207,855,000 feet. 
All regions but Southern Pine and Northern Hemlock reported orders 


above production; all but Southern Pine, West Coast, Cypress and Northern 
Pine reported shipments below output during the week ended Nov. 30. 
All reporting regions but Northern Pine showed orders and shipments 
and all reported production above corresponding week of 1934. 

Identical soft wood mills reported unfilled orders on Nov. 30 the equivalent 
of 31 days’ average production and stocks of 168 days, compared with 
22 days and 179 days a year ago. 

Forest products carloadings totaled 25,954 cars during the holiday 
week ended Nov. 30 1935. This was 2,616 cars below the preceding week, 
7,286 cars above the same week of 1934 and 4,977 cars above corresponding 


week of 1933. 
Lumber orders reported for the week ended Nov. 30 1935 by 172 soft- 


wood mills totaled 194,312,000 feet, or 12% above the production of the 
same mills. Shipments as reported for the same week were 175,578,000 
feet, or 1% above production. Production was 173,735,000 feet. 
i Reports from 81 hardwood mills give new business as 10,485,000 feet, 
or 8% above production. ‘ Shipments as reported for the same week were 
8,687,000 feet, or 10% below production. Production was 9,680,000 feet. 
Unfilled Orders and Stocks 

Reports from 466 softwood mills on Nov. 30 1935 give unfilled orders 
of 634,073,000 feet and gross stocks of 3,463.468 feet. Tne 455 identical 
softwood mills report unfilled orders as 632,734,000 feet on Nov. 30 1935, 
or the equivalent of 31 days’ average production, compared with 445,409,000 
feet, or the equivalent of 22 days’ average production on similar date 


a@ year ago. 
Identical Miil Reports 


Last week’s production of 460 identical softwood mills was 172,743,000 


feet, and a year ago it was 112,995,000 feet; shipments were, respectively, 
174,768,000 feet and 130,467,000, and _orders received, 193,693,000 feet 


and 132,694,000 feet. 
—_—_————— 


Output of Car Makers Group in November Surpassed 
All Previous Records for the Month 


New evidence of what is being accomplished under the 
new fall model announcement plan which the automobile 
industry has undertaken was revealed on Dec. 6 by the regu- 
Iar monthly preliminary production estimate released by the 
Automobile Manufacturers Association, indicating that the 
November output of its members surpassed by 67% the best 
previous November production of the group. 

The report piaced the output of Association members for 
November at 295,927 units, which was not only an increase 
of 43% over the preceding month but was nearly four times 
that of November last year. The best previous November 
production of the manufacturers’ group was in 1925, when the 
output totaled 177,643. 

Because the industry heretofore has staged the introduc- 
tion of its new models in January, the Association also made 
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available comparisons of last month’s output with those of 
corresponding first new model months, 

These indicated that the November output exceeded that 
of the best previous January (January 1929) by 10%. 

On the basis of this estimate, the 11 months’ output for 
the group was placed at 2,533,436 cars and trucks, which was 
not only a gain of 31% over the corresponding months last 
year but exceeded the production for every corresponding 
period back to the record year of 1929. 

Output of the group for the two months, October and 
November, amounted to 502,539, which represents an un- 
usually large production at this season and an increase of 
194% over the same period last year. 

The Association’s figures, which covers the operations of 
all but one of the major producers in the industry, is based 
upon reports of factory shipments. The report is summarized 


below : 





November 1935...........-.- 295.927 |x November 1925............ 177,643 
November 1934...........--.. 76,353 | 11 months 1935.............. 2.533.436 
October 1935............-.--- 206.612}11 months 1934.............. 1,929,510 
* January 1929...........-.- 269,812 





* Best January output-in history of the industry. x Best previous November 


output in history of the industry. 
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Textile Trade Activity Continued at Favorable Rate in 
November According to “Rayon Organon’’—Pre- 
dicts Record Rayon Production During 1935 by 
Leading Countries 

Activity in the textile industry continued at a favorable 
rate during November, due chiefly to larger consumption of 
cotton and wool, and a continued high rate of rayon produc- 
tion, according to the “Rayon Organon,” published by the 
Textile Economics Bureau, Inc. An announcement issued 
Dec. 9 by the Bureau also said: 

Consumption of cotton, the most important item of the textile series, may 
increase somewhat further during the next few months, says the paper, but 
doubt is expressed as to whether the present record consumption of wool 
can persist. ‘‘For this reason,” it is added, “we expect the textile index to 
hold its present high level for the next few months, but any appreciable 
increase from the present levels would not seem to be in prospect.” 

Activity in the silk division slowed down considerably during November, 
deliveries to American mills totaling 37,012 bales against 48,167 bales for 
October and 38,476 bales average for 1934. This November drop was 
expected, as the silk now being delivered ie at the higher price levels of 
recent months. The takings of Japanese silk for the 1935-36 season are 
uniformly lower than last season because of the high prices obtaining. 

While the deliveries of non-acetate rayon to American mills dropped in 
November, says the “Organon,” the decline from October was less than 
seasonally normal, and the seasonally adjusted deliveries index actually in- 
creased. Stocks of rayon yarn held by producers on Nov. 30 were equal to 
five weeks’ supply, unchanged from Oct. 30. Because of the season of the 
year, these stocks are considered remarkably low. 

The phenomenal records of wool consumption over the last few months 
have attracted wide interest, according to the paper, and explanations there- 
foc are rampant. Improvement in the industrial situation with its attendant 
increased usage of wool products is believed to be the most important factor. 
It is pointed out that October consumption of 42,800,000 pounds equaled 
the all-time record of March 1923. Doubt is expressed that wool consumption 
will stay at its present high levels for many monthe longer. 


Pointing out that the United States will not be alone in 
establishing a new high record output of rayon yarn and 
fiber for 1935, as England, Japan and Italy, other important 
producing countries, also will establish new records, the “Or- 
ganon” said: 

Japanese production of rayon for the 10 months ending October 1935 
showed an increase of 45% compared with the corresponding 1934 period. 
At this rate the indicated 1935 Japanese rayon production would reach a 
new high of about 220,000,000 pounds compared with 153,100,000 pounds 


for 1934. 

Italian rayon production totaled 84,749,000 pounds for the seven months 
ending August, an increase of 43% over the 59,023,000 pounds output for 
the corresponding 1934 period. Government orders are responsible for the 
Italian rayon boom, principally for the supplying of rayon underwear for 
the troops in Ethiopia. Even the normally large exports of rayon and 
rayon products have declined appreciably to supply the new and pressing 
requirements of the War Department. 

British production of rayon yarn and products totaled 89,490,000 pounds 
for the nine months ending September 1935, an increase of 32% compared 
with the output of 67,500,000 pounds in the corresponding 1934 period. 
The bulk of this increase was in yarn taken by the weaving industry. 


-_ — 
—_ 


Petroleum and Its Products—League Actions on”Oil 
Embargo Again Delayed—Opposition of Small 
Nations Forces Matter Before Full Council on 
Dec. 25—Small Refiners Offer Premium for East 
Texas Oil—Increased Allowable Request Seen 
Refused by Texas Commission—California Output 
at New High—National Crude Production Off in 
Week 

Further delay in a vote of the League of Nations on the 
question of piacing an embargo on shipments of petroleum 
from its members to Italy develo on Dec. 12 when 
dispatches from Geneva disclosed that opposition of the 
smaller nations to preliminary peace terms forced a post- 
ponement of the entire matter. 

The opposition of the smaller nations resulted in agree- 
ments to bring the proposed peace terms before the full 
Council of the League on Dec. 18. Members of the Com- 
mittee of Eighteen were scheduled to meet on Thursday to 
discuss the oil embargo proposals but this question will not 
be settled until the full Council meeting on Dec. 12. 

Statistics compiled in Texas indicated that shipments of 
oil and (or) refined products from America to Italy have 
reached a total of approximately 1,500,000 barrels during 
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the past month or so. Most of the material is being moved in 
omy tankers. Independents are furnishing the bulk of the 
supplies. 

he Phillips Petroleum Co. recently turned down a $10,- 
000,000 order from the Italian government because of the 
latter’s demands for extended credit, Frank Phillips, Presi- 
dent, disclosed during the week. Speaking on industry’s 
popepeets in general, Mr. Phillips struck an extremely 

ullish note. 

Reports from East Texas rumored that smaller operators 
were offering a premium of 5 cents a barrel over the posted 
price of $1 maintained by the major companies in an effort 
to obtain connections in the field. his development 
followed indications that the pleas of several small operators 
and yf owners for increased allowables in the East 
Texas field will be denied by the Railroad Commission. 
The Commission, it was disclosed, has issued an order for 
retesting 150 key wells in the field so as to obtain the new 
potential and bottom-hole pressure figures which will be 
considered in future proration orders. The tests will be 
completed by Jan. 12. ; 

Statistics compiled by Commission engineers disclose ihat 
on Dec. 1, production from 19,258 wells in the East Texas 
field totaled 434,450 barrels daily, the allowable being based 
on an hourly potential flow of 14,541,365 barrels. There 
were 209 new wells completed in November. 

A substantial reduction in daily average production of 
“hot” oil in the East Texas area has been accomplished in 
the past week. Advices to local oil men place the cut at 
8,000 barrels, bringing the daily average to 29,000 barrels, 
which is the lowest total recorded since last May when pro- 
duction was estimated around 30,000 barrels daily. 

Daily average crude oil production in California for the 
first week of December reached a new five-year at 689,300 
barrels, an increase of 22,050 barrels over the estimated daily 
average of 667,250 barrels in the previous week, the California 
“Oil World”’ reported. A one-day high of 697,048 barrels 
— set during the week. Kettleman reached a new record 

igh. : 

The estimate of the “Oil World’”’ was slightly above the 
—— for California reported by the American Petroleum 

nstitute. The trade group set California production at 
513,800 barrrels, up 19,800 barrels from the previous week 
and comparing with the Bureau of Mines report indicating 
December market demand for the State at 513,800 barrels. 

Daily average production for the Nation was off 35,150 
barrels for the week ended Dec. 7, the American Petroleum 
Institute stated. Substantial declines in Oklahoma, Kan- 
sas and Texas offset the increase shown on the West Coast. 
Production of 458,550 barrels in Oklahoma was under the 
480,100 level estimated by the Bureau of Mines. Kansas 
also brought production under the Bureau of Mines estimate, 
but Texas held slightly in excess of the Bureau’s figures. 

An increase of 445,000 barrels in stocks of domestic and 
foreign crude production during the final week of November 
was disclosed in a report of Petroleum Administrator Ickes 
made public in Washington on Dec. 9. The total rose to 
299,222,000 barrels. A decline of 69,000 barrels in holdings 
of foreign crude was offset by an increase of 514,000 barrels 
in stocks of domestic crude. 

A decline of 32,000 barrels in daily average crude runs 
to stills in October pared the total to 2,746,000 barrels from 
the peak recorded in the previous month, the report pointed 
out. Substantial reductions in daily average receipts of 
both domestic and foreign crude at refineries were achieved 
during the month, with the average for foreign crude at the 
lowest point since February. Stocks of crude oil at re- 
fineries on Oct. 31 of 59,188,000 barrels compared with 61,- 
532,000 barrels a week earlier. 

October production of natural gasoline—influenced by 
favorable prices, higher crude output and a collapse of cur- 
tailment in the Panhandle—rose to a daily average of 4,- 
842,000 gallons, the highest on record since December 1931. 
Stocks reflected the increase demand, breaking from 215,- 
586,000 gallons at the outset of the month to 184,128,000 
gallons at the close of October. : 

There were no crude oil price changes. 


Prices of Typical Crudes per Barrel at Welis 
(All gravities where A. P. I. degrees are not shown) 





BENGE, POs coccocecsecstisccce $2.30 {| Eldorado, Ark., 40_...........__. $1.00 
Lima (Ohio Oil Co.).....-....... 1.15| Rusk, Tex., 40 and over_.....____ 1. 
Casing, POcoc coaccscccesececee i i oonannaennnnnenditti 87 
Dt, dtitehoosebpeaavoutibseoce 1.12} Midland District, Mich........__. 1.02 
Western Kentucky........--.....- 1.13| Sunburst, Mont................. 1.23 
Mid'Cont., Okla., 40 and above... 1.08 | Santa Fe Springs, Cal,38 & over... .89 
Hutchinson, Tex., 40 and over.... .81) Huntington, Calif., 30 and over... .82 
Spindletop, Tex., 40 and over..... 1.03 | Kettleman Hills, 39 and over_..... .90 
Winkie?, TES... cccccccccccccaccce .75| Petrolia, Camada................ 1.10 
Smackover, Ak , 24 and over...... .70 


REFINED PRODUCTS—EASTERN GASOLINE PRICES AD- 
VANCED—MID-CONTINEN’? BULK MARKET FIRMS— 
REFINERY RUNS SHOW SHARP REDUC rION—GASOLINE 
STOCKS OFF 474,000 BARRELS 


A general advance in wholesale and retail gasoline prices 
in the New York-New England market was posted during 
the week by the Socony-Vacuum Oil Co., Inc., following a 
markup of 4 cent a gallon in tank car prices of gasoline in 
New York by the Hartol Products Corp. earlier in the week. 

Socony’s advance, posted Tuesday, and effective on 
Dec. 12, meant an increase in the price of the company’s 
featured brand of gasoline of 14 cent a gallon to 714 cents, 
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New York Harbor. A similar advance in tank-car quotations 
also was effective throughout the entire area.f@r" mem a 


Retail advances were 3-10ths of a cent in Metropolitan 
New York City, a similar advance being posted in Long 
Island. Changes in other points in the New York-New Eng- 


land area restored sub-normal prices to ‘‘normal’’ postings in 
most instances. Western New York, where the markets 
are sub-normal, was not included in the advances. Other 
companies followed. 

Several factors influenced the contra-seasonal advance in 
gasoline prices, market observers pointed out. Chief of 
these is the continued good damand for gasoline which has 
kept motor fuel moving into consuming channels in record 
levels. The strengthening of the Mid-Continent market, 
coupled with the bettered statistical position of the industry 
due to the lowered refinery operating rates also were im- 
portant factors. 

Other refined products in the local market showed little 
change. Prices for fuel oils are well maintained following 
the recent advances and nearing seasonal gains in consump- 
tion have bolstered the undertone of the market. The ex- 

ted advance in Grade bunker fuel oil failed to materialize 
ut it is reported imminent. 

The strength in the Eastern Seaboard markets spread to 
Philadelphia where the Atlantic Refining Co. instituted 
advances in both retail and wholesale gasoline quotations. 
Tank-car prices were marked up 4 cent a gallon, with the 
service station level being advanced % cent. Other com- 
panies met the new standard. 

Increased purchases by major companies coupled with the 
lowered operating rate of refineries and sustained record 
demand for gasoline brought an advance of \% cent a gallon 
in the price of low-octane material in the Mid-Continent 
market, restoring the former price level which ruled until 
about two weeks ago when a flood of offerings brought a 
temporary recession. 

Prices were restored to the 434 to 4% cents a gallon, 
refinery, base at which they had been for several months. 
An increase in offerings out of Oklahoma and East Texas 


‘in the final week of November, coupled with an =m aed 
Pp 


high operating rate at refineries brought a temporary 
to 45% to 4% cents a gallon. 

A cut of 4.4 points in the operating rates of reporting 
refineries to 71.6% of capacity was reported by the American 
Petroleum Institute. The lowered refinery rate was ac- 
companied by a dip in daily average crude oil runs to stills 
of 153,000 barrels to 2,483,000 barrels. Gas and fuel oil 
stocks were off 1,707,000 barrels under seasonal rising 
demand to 104,574,000 barrels. 

An increase of 637,000 barrels in bulk terminal holdings 
of gasoline in the first week of the month was more than 
offset by a drop of 1,111,000 barrels in refinery holdings, 
the net decline of 474,000 barrels paring the total on Dec. 7 
to 42,686,000 barrels. This contra-seasonal decline in 
gasoline stocks was the first reduction in three weeks. The 
trend toward lower motor fuel stocks was interrupted in 
mid-November. 

Representative price changes follow: 

Dec. 9—Hartol Products Corp. advanced tank-car gasoline \% cent a 
gallon at New York harbor to 6% cents, refinery. 

Dec. 10—Socony-Vacuum advanced tank-car gasoline % cent a gallon 
at New York harbor to 7% cents for its featured brand. The advance, 
effective Dec. 12, took in the New York-New England area. Minor 
readjustments in retail prices also were posted, Metropolitan New York 
“pump’”’ prices being lifted 0.03 cents a gallon. 

Dec. 11—The Mid-Continent market for low-octane gasoline rose 
\% cent a gallon to 4% to 4% cents, refinery. 

Dec. 12—Atlantic Refining advanced tank-car prices of gasoline 4 cent 
a gallon at Philadelphia, retail prices moving up % cent a gallon. 


Gasoline, Service Station, Tax Included 








z New York..-..-.. $.198 |Cincinnati........ $.175 | Minneapolis..-.-.-.- $.169 
z Brooklyn....... .196 |Cleveland..-...... .175 New Orleans...... 215 
A bi one tlt deseeonhe .20 Philadelphia.....- 185 
CRG. ccoceste my, Detrolt..ccccccce -155 Pittsburgh .....--. .19 
iii eens ale 17 Jacksonville...... .205 {San Francisceo..... 15 
Dt Dewseeewsuue .165 duce enoee 17 56. ISEB. ccececee 172 
ok. sim minit 16 Los Angeles... .. 15 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 

New York | North Texas ._$.03 4%-.03 4% | New Orleans.$.03%-.04 

(Bayonne) _.....-.. 051,' Los Angeles... .04%-.05 ‘Tulsa .03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 


California 27 p us D New Orleans C 3 
$.95 $1.15-1.25| Phila., bunker O.... .95 


N. Y. (Bayonne) 
Bunker C....<<«<- 
Diesel 28-30 D.... 1.65 

Gas Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne) | Chicago, | Tulsa baaoood $.02 4-.02% 

27 plus....$.04 -.04% 32-36 GO..$.02%-.02% 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Standard Oil N. J..$.07 New York— Chicago ..... $.05%-.05% 

Socony-Vacuum.... .0744 Colonial Beacon..$.06% | New Orleans. .05%4-.05% 

Tide Water Oil Co... .07 , sR .06% | Los Ang.,ex.. .05%-.04% 

Richfield Oil (Calif.) .06% i .06 %| Gulf ports... .05%-.05% 

Warner-Quinlan Co. .06% Republic Oil... .06% | Tulsa.....-- -.05% 
Shell East’n Pet.. .06% 








z Not including 2% city sales tax. 
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Daily Average Crude Oil OutputfAgain Declines— 
Off 35,150 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Dec. 7 1935 was 2,785,300 barrels. This was a drop of 
35,150 barrels from the outputiof the previous week. The 
current week’s figure was, however, above the 2,540,200 
barrels calculated by the United States Department of the 
Interior to be the total of the restrictions imposed by the 
various oil-producing States during December. Daily aver- 
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age production for the four weeks ended Dee. 7 1935 is 
The daily average output 
for the week ended Dee. 8 1934 totaled 2,386,850 barrels. 


estimated at 2,824,100 barrels. 


Financial Chronicle 


The yield of gasoline from crude at refineries showed an unexpected gain, 
the average for the United States rising to 44.9% from 44.2% in September. 
Accordingly, the output of motor fuel rose to a new high level of 41,862,000 


Further details as reported by the Institute follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Dec. 7 totaled 432,000 barrels, 
a daily average of 61,714 barrels, compared with a daily average of 87,429 
barrels for the week ended Nov. 30 and 98,071 barrels daily for the four 


weeks ended Dec. 7. 


There were no receipts of California oil at Atlantic and Gulf Coast ports 
for the week ended Dec. 7. This compares with a daily average of 21,000 
barrels for the week ended Nov, 30 and 18.571 barrels daily for the four 


weeks ended Dec. 7. 


Reports received from refining companies owning 89.6% of the 3,869,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that 2.483.000 barrels of crude oil daily were run to the stills 
operated by those companies and that they had in storage at refineries at 
the end of the week, 24,832,000 barrels of finished gasoline; 5,296,000 barrels 
of unfinished gasoline and 104,574,000 barrels of gas and fuel oil. Gasoline 
at Bulk Terminals, in transit and in pipe lines amounted to 17,854,000 


barrels. 


Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units, averaged 544,000 barrels daily 


during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 












































Dept. of Actual Production Average 
Intertor 4 Weeks | Week 
Calcula- |Week End.\Week End| Ended Ended 
tions Dec. 7 Nov. 30 Dec. 7 Dec. 8 
Dec. 1935 1935 1935 1934 
Oklahoma..............| 480,100] 458,550] 484,700] 489,250] 454,800 
a arty gia ee: 138.7001 135.500] 145.800] 142, 122/150 
Panhandle Texas....---- 58.5001 67,100] 62,650| 52,550 
North Texas............ 59.8001 59.800] 59.650] 56,050 
West Central Texas...... 25.6001 25.650] 25,600 : 
West Texas............. 159'150| 165.250] 163,600] 137.450 
East Central Texas...... 45,900 45,400 46,250 ,600 
ne ase 435.000] 434,000] 433. 413.300 
Southwest Texas.......-.. .750 64,050 63,750 ,850 
SF 208,300 ‘700 7. 164,700 
Total Texas.........-- 1,005,800] 1,057,000] 1,067,950} 1,062,200] 951,000 
North Louisiana......... 36.8501 34,550} 34,100] 23,800 
Louisians........ 124.3501 126.700] 126.850] 85.000 
Total Louisiana........ 128,000] 161,200] 161,250] 160,950] 108,800 
EES FE EE AO 28,100| 29.5501 29,700] 29,600] 31,100 
ae a 97.8001 102.350] 104.700] 104,600] 1005350 
a art aalneaarmene 41.8001 44.8 49.6 8'600| 27.450 
ln el at gcd 35.100} 36.750] 36.550] 36.650] 35.750 
ee 11.500} 13.300] 13.150] 13,000] 11.400 
I 4.000 4.150 4.150 4,100 3.250 
New Mexico............ 55.500| 57.3001 57.850] 57.500] 44. 
Total East of California_| 2,026,400] 2,100,500] 2,155,450] 2,148,950! 1,890,950 
Ce TEE LO eee 513,800] 684,800] 665,000] 675,150] 495,900 
Total United States....| 2,540,200! 2,785,300] 2,820,450! 2,824,100! 2,386,850 

















Note—The figures indicated above do not include any estimate of any oil which 


ight have been surreptitiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED DEC. 7 1935 


(Figures in Thousands of Barrels of 42 Gallons Each) 















































Datly Refining Crude Runs | Stocks |a Stocks Stocks 
Capacity of Piants to Stilis of Of ib Stocks| of 
District Fin- Un- of Gas 
Poten- Reporting Datly ;P. C | tshed \fintshed| Other and 
tial ——~~—=—=«——=-| Ager iOner-| Gaso- | Gaso- | Motor| Fuel 
Rate Total ‘P. Cc age ated | line line Fuel Ou 
| ——- cinbialinie Sues a Tee 
East Coast... 612 612 100.0 445) 72.7) 12,018 875 185) 10,951 
Appalachian. 154 146) 94.8 91} 62.3] 1,827 281 60 888 
Ind., lll.,Ky. 442 424) 95.9 325| 76.7] 7,228 557 45| 3,578 
Okla., Kan., 

Missouri. 453 384] 84.8 233) 60.7) 4,559 447 635| 4,537 
Inland Texas 330 160) 48.5 88} 55.0] 1,326 183} 1,580} 1,652 
Texas Gulf... 680 658| 96.8 594; 90.3; 4,211) 1,544 115} 10,730 
La. Guilf.... 169 163| 96.4 126’ 77.3} 1,143 277 ee aa f 
No. La.-Ark. 80 72} 90.0 43) 59.7 240 34 125 544 
Rocky Mtn. 97 60} 61.9 46) 76.7 774 107 110 764 
California... 852 789 92.6} 492} 62.4, 9,360 991; 1,600] 66,327 
Totals week: 

Dec. 7 1935_| 3,869) 3,468] 89.6] 2,483] 71.6/c42,686| 5,296] 4,455/104,574 
Nov. 30 1935] 3,869! 3,468] 89.6! 2,636! 76.0'd43 190 : 4,580'106,281 

















a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
{Includes unblended natural gasoline at refineries and plants; also blended motor 


fuel at plants. 


c Includes 24,832,000 barrels at refineries and 17,854,000 barrels at 


bulk terminals, in transit ard pipelines. d Includes 25,943,000 barrels at refineries 
and 17,247,000 barrels at bulk terminals, in transit and pipe lines. 
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Production of Crude 


Reached 88,160,000 Barrels 
The monthly petroleum report of the United States Bureau 


of Mines showed that the production of crude petroleum in 
October 1935 totaled 88,160,000 barrels, a daily average of 


2,843,900 barrels. 


Petroleum During October 


This average is 40,300 barrels above the 


average in the previous month, and is the highest since Octo- 


ber 1929. 


The report further disclosed: 


Most of the producing States reported gains in daily average production in 
October ; even the Eastern and Central States stepped up their output. Louisi- 
1 Mic Daily average 
production in California increased about 10,000 barrels over September, the 


ana and Michigan continued to set new production records 


October figure being 650,100 barrels. 


Texas was one of the few States that 


recorded a decline in production in October, its average decreasing from 


1,068,800 barrels in September to 1,064,400 barrels in October. 


This 


decline 


in Texas was due principally to lower estimates for “hot oil” production in 
East Texas, most of the other areas in Texas showing increases. 

The increase in crude oil production was reflected in the trend of crude 
oil stocks; that is, the gain in output was followed by a reduction in the 


withdrawal. 


The withdrawal from total refinable crude stocks in October 


was 3,550,000 barrels, compared with 4,261,000 barrels taken out in Septem- 


ber. 


Stocks of crude oil on hand Oct. 31 amounted to 317,155,000 barrels. 


barrels. 





Dec. 14 1935 


The domestic demand for motor fuel in October exceeded expectations, the 
total of 41,401,000 barrels being 10% above the corresponding total of a year 


ago. 


On the other hand, exports of motor fuel showed the first material 


decline in several months, the total being 2,461,000 barrels, compared with 
2,985,000 barrels in September. 
Italy as, according to statistics of the Bureau of Foreign and Domestic Com- 
merce, no gasoline was shipped from the United States to that country either 
However, exports of crude oil to Italy 


in September or October 1935. 


This decline was not related to events in 


increased from 62,000 barrels in September to 417,000 barrels in October. 
Stocks of finished and unfinished gasoline were reduced more than anticipated, 
the total of 49,798,000 barrels for Oct. 31 being the low point for the year. 

The demand for the other major refined products, particularly for kero- 
sene and the lighter grades of fuel oil, increased in October. 

According to the Bureau of Labor Statistics, the price index for petroleum 
products for October 1935 was 50.1 compared with 50.6 in September 1935 
and 50.4 for October 1934. 

The refinery data of this report were compiled from refineries having an 
aggregate daily recorded crude oil capacity of 3,755,000 barrels. 
refineries operated during October 1935 at 73% of their capacity, compared 
with an operating ratio of 74% in September. 


SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels of 42 Gallons) 


These 









































Oct. Sept. Oct. Jan.-Oct.' Jan.-Oct. 
1935 1935 1934 1935 1934 
New Supply— 
Domestic production: 
Crude petroleum... ...........-- 88,160| 84,109 76,593) 818,755| 760,869 
ee? Bn conn ccseesuaba B44 2,804 2,471 ,693 2,503 
Natural gasoline............-.-.- 3,574 3,202 3,267; 31,606 30,053 
DE Uinta tn ot hee oapemnamhen 174 162 120 1,507 1,4 
Total production. ........--... 91,908; 87,473) 79,980) 851,868) 792,378 
Daily average........-....- 2,965 2,916 2,580 ,802 : 
Imports: b 
Crude petroleum: 
Bonded warehouses........-.- 597 886 726 6,202 3,762 
For domestic use_.........--- 1,880 2,002 2,158; 20,459| 25,682 
Refined products: 
Bonded warehouses. ........-.- 918 1,035 814 10,154 8,465 
For domestic use.......-.-.-.-- 414 804 532 7,325 3,754 
Total new supply, all oils... ..-. 95,717| 92,220 84,210) 896,008) 834,041 
Ee GG. w + wn ckeneseannnce ,08 3,074 2,716 2,947 ,744 
Decrease in stocks, all oils. .--. 6,732 4,466 7,195; 17,293) 21,484 
Demand— 
Total demand__.._____...........| 102,449) 96,686) 91,405) 913,301) 855,525 
ee OGNREID. onc dc cttwcsucbis 3,305 3,223 2,949 ,004 ,814 
Exports: 
ELE LA TETAS 4,810 4,971 3,277| 42,991| 34,010 
Refined products.............-- 5,950 7,367 5,959| 61,146) 61,098 
Domestic demand: 
| a ea near 41,401' 37,862) 37,674 362,866) 341,527 
NRCS a SSS eer 8 4,520 3,892 3,957| 37,847| 35,022 
Gas oil and fuel oil............- 30,988| 28,160) 27,988) 283,746) 269,111 
SELES LEIP LLC 1,820 1,697 1,674| 16,589 600 
nia coéninedbiniivedtbatabadea 97 73 75 775 736 
SAP E S aet Fee eee a 638 548 §29 5,486 6,354 
SE IE a 1,949 1,889 1,591 14,516 12,270 
RRR a ga aE et cal BIS ae 558 1,037 507 6,320 ,04 
Still gas (production) - . - -. Oo te 4,273 4,363 3,792| 42,081 36,976 
NE. .. .. «sett ndimintiaiamn 147) 138 126 1,728 1,707 
Losses and crude used as fuel_-_-_.-. | 5,298 4,189 4,156\ 37,210 5,066 
Total domestic demand-.-.-.-..-.- 91,689; 83,848 82,169 809,164 760,417 
Pe ORD. nduucsen etme 2,958 2,795| 2,651 2,662) 2, 
Stocks— 
0 ER Pe ee 317,155| 320,705) 346,800) 317,155) 346,800 
nn. . ansngasdbcabat 4,384 ,133 4,255 4,384) 4,255 
i ee. on. os ee buliie 225,316| 227,749 229,659 225,316 | 229 659 
ene ie ee ett es 546,855| 553,587) 580,714) 546,855) 580,714 
Sant GUN oo ca schcsecninna 165 172) 197) 182 2 


— 








a From Coal Division. b Imports of crude as reported to Bureau of Mines; imports 
of refined products from Bureau of Foreign and Domestic Commerce. 


PRODUCTION OF CRUDE PETROLEUM BY STATES AND PRINCIPAL 
FIELDS 


(Thousands of Barrels of 42 Gallons) 
































October 1935 September 1935 Jan.- Jan.- 
Oct., Oct., 
Total \DailyAo. | Total |DailyAv. 1935 1934 
pi a a il 930 30.0 878 29.3 9,181 9,358 
California: 
Huntington Beach... -. 1,340 43.2 1,283 42.8 12,513 12,578 
Kettleman Hills. ____. 3,104 100.1 2,642 88.1 21,018 17,775 
Lo te RR 2,407 77.7 2,435 81.1 21,710 19,077 
Sante Fe Springs... __. 1,698 54.8 1,644 54.8 12,845 12,331 
Rest of State........ 11,603 374.3) 11,206 373.5 98 424 83,575 
Total California... 20,152 650.1 19,210 640.3) 166,510) 145,336 
ie Space ni amr 130 4.2 138 4.6 ,299 942 
FY aaa aaa 391 12.6 370 12.3 3,592 3,253 
TEI TF am 68 2.2 66 2.2 639 716 
Ee le RS 4,785 154.4 4,550 151.7 45,950 38 877 
ey ee 46: 14.9 433 14.4 4,440 3,981 
Louisiana—Gulf Coast -. 3,807 122.8 3,545 118.2 32,690 18,862 
Rest cf State._.__._- 948 30.6 826 27.5 7,408 7,616 
Total Louisiana... 4,755 153.4 4,371 145.7 40,098 26,478 
cit nt on tauidlaidinee 1,649 53.2 1,448 48.3| 12,449 94 
TEI BSS 409 13.2 408 13.6 3,755 2,875 
A i i 1,822 58.8 1,762 58.7 16,930 13,047 
2 eae ae 370 11.9 348 11.6 3,517 3,133 
Ohio—Central & Eastern 286 9.3 281 ¥.4 2.651 2,725 
Northwestern._______ 81 2.6 74 2.5 783 832 
Ls | RS 367 11.9 355 11.9 3,434 3,557 
Oklahoma—Okla. City __ 4,348 140.3 4,012 133.7 46,413 53,191 
Re See 4,083 131.7 3,951 131.7 39,709 32,098 
Rest of Gtate.......... 7,519 242.5 6,971 232.4 68,544 66,173 
m Total Oklahoma.__. 15,950 514.5| 14,934 497.8 154,666) 151,462 
Pennsylvania._________- 1,256 43.8 1,251 41.7 13,233 12,061 
Texas—Gulf Coast____. 5,571 179.7 5,300 176.7 52,126 50,296 
a 4,727 152.5 4,509 150.3 45,663 41,955 
SET 14,720 474.8; 14,524 484.1| 147,334) 154,631 
I 6 54.4 1,673 55.8 17,664 16,797 
Rest of State_______._ 6,29 203.0 6,058 201.9 61,561 57,690 
Total Texas..._.... 32,996} 1,064.4| 32,064) 1,068.8) 324,348, 321,369 
West Virginia___.______ 357 11.5 314 10.5 3,302 3,434 
Wyoming—Salt Creek... 527 17.0 510 17.0 5,216 5,443 
Rest of State_.______ 680 21.9 694 23.2 6,159 5,060 
Total Wyoming __-_. 1,207 38.9 1,204 40.2 11,375 10,503 
Ge a ee 4 PISS 5 ith 37) 43 
THES Be 88.160) 2,843.9| 84,109! 2,803.6) 818,755! 760,869 








a Includes Missouri, Mississippi, Tennessee and Utah. 
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Production of Coal for Latest Week Above Same Period 
a Year Ago 


The weekly coal report of the United States Bureau of 
Mines stated that production of soft coal for the country 
during the week ended Nov. 30 was estimated at 7,350,000 net 
tons in comparison with 8,152,000 tons in the preceding week. 
Production during the corresponding week in 1934 amounted 
to 6,306,000 tons. 

Anthracite production in Pennsylvania during the week 
ended Nov. 30 was estimated at 920,000 net tons. Compared 
with the output in the preceding week, this shows a decrease 
of 80,000 tons. Production in the corresponding week last 
year amounted to only 779,000 tons. 

Production of bituminous coal during the month of October 
was estimated at 37,664,000 net tons, as against 24,944,000 
tons during September and 32,807,000 net tons during October 
1934. Hard coal output for October was estimated at 
4.279.000 net tons. This compares with 4,172,000 net tons 
produced during September and 4,729,000 tons during October 
a year ago. 

During the calendar year to Nov. 30 1935 a total of 332,- 
917,000 tons of bituminous coal and 46,383,000 net tons of 
Pennsylvania anthracite were produced. This compares with 
325,326,000 tons of soft coal and 52,510,000 tons of hard coal 
produced in the same period of 1934. The Bureau’s state- 
ment follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 








Week Ended Calendar Year to Date 
Norv. 30 | Nov. 23 Dec. 1 
1935 c 1935 d 1934 1935 1934 e 1929 





Bitum. coal a- | 
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' 

Tot. for per’d 7,350,000 8,152,000 6,306,000 | 4332917000) 325,326,000 '487,943,000 

Daily avge_.|1,470,000'1,359,000'1,261,000) 1,184,000| 1,156,000) 1,727,000 
Pa. anth. b— 

Tot. for per’'d| 920,000 1,000,000, 779,000; 46,383,000) 52,510,000) 66,448,000 

Daily avge..| 184,000| 166,700' 155,800 166,500 188,500 238,600 
Beehive coke— 

Tot. for per'd 24,600 24,600, 18,300 815,000 912,800: 6,101,000 

Daily avge_. 4,100 4,100! 3,050 2,850 3,192 21,332 
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compared with 215,586,000 gallons on hand at the beginning 
of the month. 


PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 












































Production Stocks 

Oct. 31 1935 Sept. 30 1935 

Oct. Sept. Jan.- Jan.- Al At At Al 

1935 | 1935 Oct. Oct. Refin- | Plants | Refin- | Plants 
1935 1934 erties | & Ter-| erties | & Ter- 
minals minals 
ast Casst...l*’ anctl ““‘ecdeal dele ae 6,006} ....| 9,408) —.... 
ee THO 5,537) 4,260 50,520 46,500 84 1,857 84; 3,020 

eo cn., 

Kentucky. 946 8 8,073 6,900} 1,764 245) 1,806 236 
Oklahoma...| 36,118} 31,216) 308,325) 294,000) 2,772) 20,888) 3,822) 25,883 
Kansas____. 2,964) 2,447) 25,822) 22,500 42) 1,552 126} 1,186 
apa 43,962) 39,752) 415,493) 379,100) 5,964) 68,513! 5,586| 74,841 
Louisiana._.| 4,308) 4,146) 38,569) 32,900 84| 4,977 168} 5,993 

-..| 1,101} 1,082) 11,154) 11,000 84 122 126 262 
Rocky Mtn_| 4,904) 4,431) 43,645) 48,100] 3,528) 1,048) 3,990/ 1,320 
California. ..| 50,268| 46,300) 425,851) 421,200/ 61,236) 3,362) 74,550) 3,179 

Total__._- 150,108} 134,484) 1,327,452/1,262,200| 81,564/102,564| 9¢,666/115,920 
Daily avge..| 4,842) 4,483 4,367 PEt ethhel. « capil: ':, sells 
Tot. (thous. 

of barrels)! 3,574) 3,202 31,606 30,052; 1,942) 2,442} 2,373| 2,760 
Daily avge-.. 115 107 104 ere ines Take tiees 

eG 
November Anthracte Shipments 20.33% Below a 
Year Ago 


Shipments of anthracite for the month of November 1935, 
as reported to the Anthracite Institute, amounted to 2,- 
868,490 net tons. This is a decrease, as compared with 
shipments during the preceding month of October, of 812,762 
net tons, or 22.08%, and when compared with November 
1934, shews a decrease of 732,162 net tons, or 20.33%. 

P ee by originating carriers (in net tons) are as 
ollows: 











a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coa!, local sales, colliery fuel, and coal shipped 
by truck from established operations. Does not include an unknown amount of 
“bootleg"’ coal. c Subject to revision. d Revised. e Adjusted to make comparable 
the number of working days in the three years. 

ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL, BY 
STATES (IN THOUSANDS OF NET TONS) 

(The current estimates are based on railroad carloadings and river shipments 
and are subiect to revision on receipt of monthly tonnage reports from districts and 
State sources or of final annual returns from the operators.) 
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Week Ended Monthly Production 
State 
| Nov. 23|Nov. 16) Nov. 24; Oct. Sept. Oct. 
1935 p| 1935 p| 1934 fr 1935 r| 1935 | 1934 
OO TS TEE OIE ES: | 2 1 2| 9 8 10 
Ge atin scnenctonune 140 23 180 71 614 813 
Arkansas and Oklahoma. ------- | 93 93) 59 442 287 292 
ee RN al I | 175. 180 152) 747; 457 631 
Georgia and North Carolina..... 1) 1 1) 3) 2 5 
i 1,026) 905) 832) 4,792; 2,900) 3,847 
ie ee ae | 347) 325 330; 1,536, 891) 1,403 
a 71| 68. 75, 304) 205 316 
Kansas and Missouri-.-.....-.---- 150) 161) 123) 717) 467 605 
Kentucky—Eastern a... ---.---- | 681) 710) 588) 3,380) 2,385) 2,759 
A ial gle ag a | 165) 176 155) 760 618, 697 
i | 33 32! 38 172 105 152 
RR IR ilk ERE a 10 10) 20) 38, 48 62 
lc aa A aA he 85. 88 91 372; 225 271 
SBE ESTE FED ITM | 36 | 36) 28 136 94 124 
North and South Dakota- -- ---- 69° 82) 52 338) 146 246 
ey pe elt TR RR 441 390 410| 2,144) 1,390! 1.770 
Pennsylvania bituminous— | a 
TUN didi. ini dhieumatmea | { 3,046; 1,996) 3,152 
IR, n> aidinmaih tenteimaiotl | 1,973; 1,825) 1,806)| 5,321! 3,732| 4,541 
Rb. ahem aiennbamiibatind 78) 90 124) 291 358 
ial Sc GR | 15) 15) 16) 63 59 64 
CO ii Le ai | 105 98 69, 418 180 368 
i | 222 223, 175) 1,075 703 827 
PEEL TE, 38 42) 40) 154 92 148 
West Virginia—Southern d --_--- _ 1,600; 1,656) 1,399) 8,544) 5,172| 6,797 
PRED Duianssovcscanvesn< | 449 459 480° 2,324) 1,490) 2,022 
Te ba Achhitle bib oaninede 4 : 141 130 95, 630 386 525 
Other Western States -------~--- i Tas 4 4 1 2 
Tota! bituminous coal - - ------ _ 8,152) 7,807) 7,306) 37,664) 24,944) 32,807 
Pennsylvania anthracite - - - -.--- _ 1,000; 599 951, 4,279) 4,172) 4,729 
i / 
en | 9,152) 8,406 8,257! 41,943| 29,116! 37,536 








a Coal taken from under the Kentucky mountains through openings in Virginia 
s credited in the current reports for 1935 to Virginia, and the figures are therefore not 
directly comparable with former years. b Represents that portion of the State which 
is not included in Western Pennsylvania. c Figures are comparable with records for 
1934, and cover production of Western Pennsylvania as defined by the NRA Sub 
Divisional Code Authority. d Includes operations on the M. & W.: C. & O.: Vir- 
ginian; K. & M.; B. C. & G.; and on the B. & O. in Kanawha, Mason, and Clay 
counties. e Rest of State, including the Panhandle District, and Grant, Mineral, 
and Tucker counties. p Preliminary. r Revised. s Alaska, Georgia, North Carolina, 
and South Dakota included in “Other Western States."’ * Less than 1,000 tons. 
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Gasoline Production at Highest 
Point Since 1931 


The Department of the Interior reported that the output 
of natural gasoline continued to reach new high levels in 
1935—in fact, the daily average for October 1935 (4,842,000 
gallons) was the highest since December 1931. The gain in 
output in recent months has resulted from a number of causes 
such as generally favorable prices, increased crude oil (and 
gas) production, and a virtual breakdown of curtailment in 
the Panhandle. Production in all the principal fields in- 
creased in October, the gains in the Panhandle. Kettleman 
Hills and Oklahoma City fields being outstanding. Daily 
average production in the Panhandle was nearly 750,000 gal- 
lons daily, 100,000 gallons higher than in September, but con- 
siderably below the peak of November 1934. Stocks of 
natural gasoline reflected the brisk demand and declined 
materially; the total on hand Oct. 31 was 184,128,000 gallons 


October Natural 




















November | October | November | October 

Month of— 1935 1935 1934 1934 
Reading Company ................. 566 ,626 858,279 817,394 718,702 
BA VOD Mee. pwosccsocececsn’ 497,249 589 ,533 628,315 698,116 
Central RR. of New Jersey....__.-_- 225,917 261,538 254,267 328,281 
Dela. Lackawanna & Western RR__.| 363,098 403,133 416,806 494,255 
Delaware & Hudson RR. Corp... -. 325,351 319,160 335,951 443,335 
i RR ER LS 319,178 423,303 479,992 488,316 
ERE BENS ore EE SS 265,508 416,450 315,115 382,253 
N. Y. Ontario & Western Railway...| 182,968 206,892 204,298 212,254 
Lehigh & New England RR....._.-.- 122,595 202 ,964 148,514 261,198 
as ioc os dh ab te cae ain eaninaiatidiin 2,868,490 |3,681,252 \3,600,642 '4,026,710 

a - 


Effect of Good Week’s Trade in Major Metals Nullified 
by Break in Silver 


‘‘Metal and Mineral Markets’’ of Dec. 12 stated that 
major non-ferrous metals—copper, lead and zine—w ere doing 
very well last week until the silver disturbance struck in 
full foree on the afternoon of Dec. 10 and caused buyers to 
pause’for further developments. In the silver division, the 
temporary withdrawal of the Treasury from supporting the 
market was taken to indicate that the Administration called 
a halt awaiting definite information as to the full meaning 
of the recent move in China that aims at establishing a 
managed currency tied to the pound sterling. Dumping of 
silver by China to purchase gold, it was pointed out, did not 
fit in with the program. Sales of copper, lead and zine in 
the domestic market were above the average last week. 
Tin was quiet and slightly lower. ‘‘Metal and Mineral 
Markets’’ further stated: 


Copper Sales Large 


The domestic copper market was beginning to enjoy more activity when 
the unsettled silver situation injected an atmosphere of uncertainty through- 
out the industry. According to the Copper Association, sales for the last 
week in the domestic market amounted to a little over 19,500 tons, which 
compares with 9,000 tons the previous week. Some producers believe 
enthusiasm for a higher copper price received more than a slight jolt, due 
to the unsettlement, though most operators still believe that a higher price 
before the end of the year is likely. The price remained unchanged at 
9.25c. Valley. 

The foreign market during the last week displayed signs of strength until 
Tuesday. Speculators became excited on the developments in silver and, 
in the opinion of observers here, attached too much importance to the move 
in that metal. Quotations abroad on Dec. 11 ranged from 8.625c. to 
8.825c. c.i.f. 

Sir Edmund Davis, president at the annual meeting of Rhodesian Anglo- 
American in London, made it clear that the Northern Rhodesian copper 
producers favored a price policy that would not restrict the movement 
of copper into consumptive channels. ‘‘Should world copper consumption 
continue at the present rate of about 1,400,000 long tons a year,’’ he said, 
“existing stocks of copper of about 500,000 tons should show further reduc- 
tion within the next few months, and it is reasonable to suppose that the 
Rhodesian mines would have to increase production.’’ He favored a price 
of copper not in excess of £40 a long ton, holding to the opinion that a higher 
figure would stimulate production at other properties, leaving the industry 
again in a position where production is larger than consumption. 


Lead Buying Continues 


Lead suffered less than other metals on the upset in silver. Buying 
was good throughout the week, sales for the period totaling more than 
7,000 tons, or well above the weekly average. A week previous the sales 
amounted to about 6,200 tons. The demand came chiefly from battery 
manufacturers and pigment makers, with January shipment metal pre- 
dominating in the week’s business. Producers were pleased with the steady 
call for lead for December shipment, which, it is claimed, points to a con- 
tinued high rate of consumption. 

The undertone of the market was firm. Prices held at 4.50c., New York, 
the contract settling basis of the American Smelting & Refining Co., and 
at 4.35c., St. Louis. As for some time past, St. Joseph Lead obtained 
a premium on its own brands sold in the Kast. 








Financial 


The statement on total stocks of lead above ground as of Nov. 1 satisfied 
most producers that the market is heading in the right direction. Total 
stocks, including lead contained in ore at smelters, amounted to 319,478 
tons at the beginning of last month, against 322,395 tons a month previous. 

Zinc Firm at 4.85 

The volume of zinc sales for the last week amounted to about 5,000 tons, 
a@ good week’s business. The feature of the market was the announcement 
of the November statistics, which showed zinc shipments the highest for 
the year, totaling 47,871 tons for the month. Stocks were reduced more 
than 10,000 tons during the month, to 85,777 tons. Producers believe 
this fact, together with the recent increased buying, is establishing a seller's 
market. ‘The lowered foreign zinc price of Dec. 11 temporarily checked 
the trend toward a higher domestic price, producers believe. 

Tin Trade Inactive 

The move to increase production to 90% seemed to restrict buying of 
tin, for the last week was a quiet one. Prices eased in London, on spot 
as well as forward metal. Straits tin in New York, on spot, settled at 50c., 


against 51.75c. a week ago. 
Chinese tin, 99%, was quoted as follows: Dec. 5th, 50c.; 6th, 50c.; 7th, 


49.875c.; 9th, 49.375c.; 10th, 49c.; 11th, 48.875c. 

Exports of Tin During October Under International 
Tin Agreement—Increase of 10% in Shipment 
Quotas Recommended by Committee 


During October the five countries participating in the 
International Tin Agreement exported 13,071 tons of tin, ac- 
cording to a communique issued Dec. 6 by the International 
Tin Committee through the New York office of the Inter- 
national Tin Research and Development Council. This com- 
pares with 8,489 tons exported in September. The September 
tutal differs from that given in our issue of Oct. 26, page 2654, 
in as much as the amount of exports for Bolivia, totaling 
2,306 tons, was not available at the issuance of the Com- 
mittee’s communique for that month. 

In the statément of Dec. 6 it was noted that the Committee 
recommended to the signatory governments, which are, in 
addition to Bolivia, Netherlands East Indies, Nigeria, Malaya 
and Siam, that the shipments quotas should be raised 10% 
to 90% of standard tonnages, for the period January to 
March 1936. The following is the communique of Dec. 6: 

INTERNATIONAL TIN COMMITTEE 
Communique 
1, The International Tin Committee met at The Hague on Dec. 6 1935. 
2. The monthly statistics as to exports are as follows: 
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August September October 
Netherlands East Indies............ 3,474 1,904 3,465 
OF RI a PP ea ee ER 54 919 644 
AE SETS ee RE Cy NEA 2,225 2,306 2,417 
il lis te cnincin tte dition tnd ninth 3,642 2,583 5,787 
EEE RE ae eee arene 957 777 758 





8. The Committee agreed to recommend to the signatory governments that 
the quotas be increased to 90% of standard tonnages, for the three months 


January to March 1936. 
a 


October World Zinc Output Totals 125,837 Tons 


The following table shows zinc production of the world 
during the month October 1935 and three preceding months, 
by primary metallurgical works, as reported by the American 
Bureau of Metal Statistics, in short tons: 























October September August July 

United States... ....ccccccce 36,701 36,088 35,922 35,055 
Other North America... ...... 16,169 14,464 15,932 17,013 
EE 5 RE TS 18,365 18,100 18,300 18,100 
RR aE LS SSS 5,065 4,646 4,614 4,498 
BEER TS PEAR ES 12,201 11,573 11,642 11,443 
SE RR RT IO ae 2,434 2,394 2,440 2,450 
tg Ee NEEM ELIE BIH Ss le 1,837 1,921 1,926 1,938 
RE I ER TE 775 538 564 560 
Anglo-Australian... .........- 12,290 11,421 11,372 12,442 
ATER SR 20,000 19,500 19,500 15,400 

ee One... .cscsaccenin 125,837 120,645 122,212 118.899 





* Includes Norway, Poland, Japan and Indo-China, together with estimates for 
Copspetwania, Jugoslavia and Russia, the quantities of which are small. y Partly 


- 





World Copper Production for Third Quarter of 1935, 
Ex-United States 


“Metal and Minerals Markets,” in its issue of Nov. 28, pub- 
lished the following table of copper production in short tons, 
as compiled by the American Bureau of Metal Statistics: 

As accounting of the production of copper in the world from ore originat- 
ing outside of the United States, according to countries where produced as 
blister copper, with a few exceptions, during the first, second and third 
owt yos of 1935, with comparable data for the fourth quarter of 1934, in 

) ns. 























Fourth Quarter| First Quarter | Second Quarter| Third Quarter 
1934 1935 1935 1935 

a U.S8., foreign ore... 5,700 8,300 8,800 9,600 
See 14,900 11,500 12,200 10,600 

 eaendihies latin ale 48,700 48 ,800 50,000 46,300 
EE ai a oe ree 82,400 87,000 79,500 59,300 
ETERS RTT 8,100 8,100 7,800 8,300 

D oo tidielididb atts 15,400 15,000 13,800 16,800 
a i a 14,600 15,600 20,000 £16,500 
c Other Europe......_ 22,600 22,200 18,500 23,600 
heise ie 20,400 19,000 19,000 18,800 
5 lilt el BR 1,600 2,000 2,000 1,900 
Ge Me ccoccmcce 300 300 300 300 
CR id iinet 4,600 4,200 5,400 4,700 
iting 83,000 83,800 77,500 63,000 

, a REN, ag TGA Salt 322,300 325,800 313,300 279 

Monthly averages_...| 107.400 108.600 104,400 93°200 
Daily averages... .__. 3,500 3,620 3,443 3,040 





a Copper content of foreign ore and matte imported, included recei fro 
Cuba, admitted free of duty. b Imports of blister copper into United Deane neon 
c Partly estimated; includes Great Britain, Spain, France, Norway, 
Sweden, Italy, Yugoslavia, Rumania and Belgium ex-Ka . Copper from 


Zatanga matte smelted in Belgium is credited to Africa. d Japanese production is 
given in terms of refined copper, which includes a certain proportion of reworked 
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scrap and perhaps some other duplication. e Partly estimated; comprises Belgian 
Congo, Rhodesia and South Africa. f Conjectural. 





Steel Shipments Show Decrease in November 
Shipments of steel products by subsidiaries of United 
States Steel Corp. amounted to 681,820 tons in November, 
a decrease of 4,921 tons as compared with the previous 
monthly total of 686,741 tons. November 1934 ship- 
ments were 366,119 tons. Below we list the figures by 
months since January 1931: 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 
































Month Year 1931 | Year 1932 | Year 1933 | Year 1934 | Year 1935 
PaEEe..cscseensnes 800,031 426,271 285.138 331,777 534,055 
I Eee 762,522 413,001 275,929 385,500 583,137 
Din ppaseesensedl 907,251 388,579 256,793 588,209 668, 
BE Pccceconenesesct 878,558 395,091 335,321 643,009 591,728 
i span ssanaaeoune 764,178 K 455, 745,063 598,915 
Dseteccocesbnthe 653,104 324,746 603 ,937 985,337 578,108 
anusméatveovmens 593, 272,448 701,322 369 938 547.794 
Din as.enboneneed 573,372 1, 668,155 378,023 624,497 
September .........- ,928 316,019 575,161 370,306 614,933 
Glen occocncces 476,032 0, 572,897 343,962 .741 
November....-..... ,697 5, 430,358 366,119 681,820 
Seven 351,211 227 ,576 600 ,639 418,630 
Yearly adjustment.| 2a(6,040) a(5,160) | b(44,283) | a(19,907) 
Total for year......-. 7,676,744 ' 3,974,062 ' 5,805,235 ' 5,905,966 
a Reduction. b Addition. 


_ 
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Steel Production Highest of Any November Since 1929 


Daily production of steel ingots in November averaged 
121,279 gross tons, the highest daily average of any November 
since 1929 and the highest of any month since May 1934, 
according to figures released on Dec. 7 by the American Iron 
and Steel Institute. 

The daily average production in November 1929 was 135,427 
gross tons of ingots, while in May 1934 production averaged 
125,907 gross tons. In October of this year production aver- 
aged 116,535 gross tons ner day. 

Total production of 3,153,247 gross tons of steel ingots in 
November brought the tonnage of ingots produced thus far 
in 1935 to a total of 28% above production in the first 11 
months of 1934. Ingot production from January through 
November of this year has totaled 30,343,769 gross tons, which 
compares with 23,634,861 gross tons in the corresponding 
period of 1934. 

Production in the month of November of this year was 96% 
above production of 1,610,625 gross tons in November 1934, 
In October 1935 a total of 3,146,446 gross tons of ingots 
were produced. 

Operations in November were at 54.78% of capacity, com- 
pared with 52.64% in October and 28.13% in November 1934. 
MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 

INGOTS—JANUARY 1934 TO NOVEMBER 1935 


[Reported by companies which in 1934 made 97.91% of the open hearth and 
100% of the Bessemer ingot production.| 










































































Calculated Monthly 
Production Calculated Number 
Pertod— Datly of 
Gross a P.C.of| Production | Working 
Tons Capactty |(Gross Tons) Days 
1935— 
TEE SIRI» RO WORSE 2,871,531 48.04 106.353 27 
REALE RE ROE 2,777,765 52.28 115,740 24 
NSN oR OIE, a aeRO 2,868,141 49.83 110,313 26 
FO EE at 8,517,437 49.97 110,616 77 
BBE sa ER ck 2 CY Pk 2,640,504 45.87 101,558 26 
a dae 2,635,857 44.10 97,624 27 
RE SOIR SCOR AROSE. 2,230,893 40.31 89,236 25 
Second quarter...........-.. 7,507,254 43.48 96,247 78 
RE Se 16,024,691 46.70 103,385 155 
RS Pe S Sore 2,270,224 39.44 87,316 26 
EA IMS Ra. 2,919,326 48.84 108,123 27 
| a LRG RE TE TR IE LP 2,829,835 51.13 113,193 25 
(0 AEST ST ee 8,019,385 46.44 102,813 78 
Eile EEA BE Sete 24,044,076 46.61 103,193 233 
RS RR PEER RITE AR *3,146,446 *52.64 *116,535 27 
i ek ee 3,153,247 54.78 121,279 26 
1934— b 
EGE AE CR IAT 1,997,129 33.59 73,968 27 
i NR eI CR A Pa 2,211,944 41.86 92,164 24 
| A IRE AG RA, 5 EA RAs tes 2,798,440 47.07 103,646 27 
ITS RE ORE 7,007,513 40.80 89,840 78 
Pika Sea TS RR TE 2 Ks 2,936,064 53.34 117,443 25 
RS AI ALAN 3,399,494 57.18 125,907 27 
ES TSR Ne NT STE 3,059,483 53.44 117,672 26 
Second quarter.............. 9,395,041 | 54.70 | 120,449 78 
ee ee 16,402,554 47.75 105,145 156 
A ET Ye SE Hy Rae NIE Te T 1,489,453 27.06 59,578 25 
) SESS F aap tener NG 1,381,350 23.24 51,161 27 
ANN SOR Pie iene 1,268,977 23.05 50,759 25 
Third quarter.........-..--- 4,139,780 | 24.42 53.763 7 
IT RES R as A: 20,542,334 40.04 88,165 233 
NCR ens ee 1,481,902 24.93 54,885 27 
ARERR na erg 1,610,625 28.13 61,947 26 
SN ie oi ee 1,964,257 35.68 78,570 25 
Pourth quarte?..<-ooo<eccec 5,056,784 29.44 64,831 78 
SE CRE AL 25,599,118 | 37.38 82,312 311 














a Calculated on annual capacities as of Dec. 31 1934 as follows: Open hearth and 
Bessemer ingots, 68,849,717 gross tons. b Calculated on annual capacities as of 
Deo oS 933 as follows: Open hearth and Bessemer ingots, 68,478,813 gross tons. 
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World Lead Production Rises During October 


Figures recently released by the American Bureau of Metal 
Statistics disclosed that world production of refined lead 
reached a total of 131,333 short tons during the month of 
October. This compares with 119,793 tons produced during 
the preceding month of September. The average daily rate 
of production during the month under review totaled 4,236 
tons, as against 3,993 tons in September and 4,231 tons daily 
during October 1934. 

The following table gives, in short tons, lead production of 
= world allocated so far as possible to country of origin of 
the ore: 




















October 1935 September 1935 
ON ESS rat EE 37,844 29,358 
A GLI B ALLS PALAIS FENG 14,406 12,936 
RE RE Sa AS SRS EE FI 12,562 7,759 
i PR IB LG SER Re ALR BY 11,574 2,680 
ARSE SE Et LIS SON Lh Pe OE 4,431 4,231 
A ae ae a a CE SE aS 5,337 4,344 
MLS Re EFA LEE ROLES 15,900 15,600 
I nin thet cent inn pein emetebanee 18,120 20,998 
BS RTE LTE IT AIG SS ced TIS BENE RS: ,754 6,754 
pli ahbemeadedbedbaamaénebodiabudannd 2,205 1,433 
SE. cen cstesceimoaanntansnnins 2,200 3,700 
Vila ddbathitinakamesbnaqnuostiidadéabhianes 131,333 119,793 
+ a From domestic material only. b Includes Belgium, Russia, Great Britain, 
Poland, France, Austria, Czechoslo and Yugoslavia; partly estimated. 
cludes Aus re in Great Britain. d Incl Argentina, tery, shan 
end the product of foreign ore smelted in United States; partly 
a 


Steel Production Dips But Scrap Index Advances 


The “Iron Age,” in its Dec. 12 issue, stated that steel pro- 
duction has fallen from 57 to 56% of capacity, but scrap 
prices, as represented by the “Iron Age” average of heavy 
melting steel quotations at Pittsburgh, Chicago and Phila- 
delphia, have risen from $13.25 to $13.42 a gross ton, the 
highest level reached since September 1930. The strength of 
scrap is country-wide. Besides an increase of 50c. a ton in 
heavy melting steel in the important Pittsburgh market, there 
have been advances of that grade at Detroit, Cleveland, Cin- 
cinnati, St. Louis and Boston. The “Age” further stated: 

The decline in ingot output reflects a relaxation of consumer pressure for 
finished steel following the reaffirmation of most existing prices for first 
quarter. Few buyers actually accumulated large stocks, but most users had 
entered heavy commitments for December delivery, and these have been 
revised to spread shipments through the coming quarter. Relieved of the 
necessity for stocking finished steel against higher prices, many in the 
trade, and especially jobbers, are reverting to the customary practice of 
paring inventories as the year-end approaches. 

The reaction on mill schedules, so far as flat-rolled products are con- 
cerned, has been cushioned by the large day-to-day requirements of the 
automobile industry, which is operating at a high rate following fall intro- 
duction of new models. The heavy requirements of motor car makers are 
also reflected in liberal first quarter contracting in pig iron by automotive 
foundries, whose melt has so depleted stocks accumulated as the result of 
the late October price advance that relatively little metal will be carried 
over into the new year. 

In the face of less pressing, albeit still sizable demands on finishing 
mills, the industry’s operations are benefiting from heavy anticipatory orders 
for semi-finished steel, the prices of which did advance. Similarly, there 
has been an acceleration of the output of the few finished items that were 
marked up in price, among them track bolts, track spikes, fence posts and 
bolts and nuts. Tin plate mill operations have been lifted from 75 to 80% 
of capacity, in line with the customary policy of providing generous Christ- 
mas payrolls. 

These counteracting influences, together with the general trend of con- 
sumption, will, among them, determine the courte of steel production during 
the remainder of the month. The strength of scrap suggests that further 
increases in steel output are in sight. Reports of operations at different 
centers this week reveal conflicting trends. 

Output has risen two points to 62% in the Youngstown district and two 
points to 84% in the Cleveland-Lorain area, but has receded 4% points 
to 59% at Chicago, two points to 39% in the Philadelphia district, two 
points to 78% in the Wheeling district, and three points to 82% in the 
Icwer Ohio River region. Pittsburgh operations are holding at 44%, 
Detroit at 95%, and the South at 50%. 

Structural steel lettings of 18,000 tons compare with 16,425 tons in the 
previous week. New projects total 19,350 tons as against 24,900 tons a 
week ago. Reinforcing bar awards call for 4,000 tons and plate lettings for 
2,700 tons. Total awards of structural steel, plate work, reinforcing steel 
and piling reported in the “Iron Age’’ to date this year are 1,095,127 tons 
as compared with 1,092,973 tons in the corresponding period in 1934. 

Bids were taken this week on a Boston pier, requiring 5,390 tons of plates, 
structural steel, bearing piles and reinforcing. St. Louis has asked for new 
bids on a water conduit calling for 8,300 tons of plates. 

The placing of contracts on government-financed projects on or before the 
deadline, Dec. 15, will add considerable tonnage in reinforcing bars, struc- 
tural steel and cast iron pipe to producers’ books. 

Railroads are expanding car and locomotive repairs, and both utilities 
and oil companies are becoming-larger users of iron and eteel. The Long 
Island RR. has ordered 1,000 tons of rails and the Wabash is closing for 
10,000 tons. 

New England by-product foundry coke will be advanced 50c. a ton Dec. 16. 
The “Iron Age’ composite prices on pig iron and finished steel are unchanged 
at $18.84 a gross ton and 2.130c. a pound, respectively. Re-sale prices 
on steel pipe are weak in the East, and irregularities in alloy and carbon 
bars, sheets and strip are reported in the Detroit area. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Dec. 10 1935, 2.130c. ., | Based on steel bars, beams, tank plates 
OBO WEEE 098. cacccoocsecscenca a. ise.) wire, rails, black pipe, sheets and hot 
One month ago........-.--.---- 2.130c.| rolled strips These products mak 
GED SP GEan cwcctbecécosonca 2.124¢.| 85% of the United States output. 

High Low 

IGRS ccccccccccccceescecsoesocecsss 2.120e. Oct. 1 2.124c. Jan. 8 
BODE. cocccccccccesecccsoceccosesess 2.199e. Apr. 24 2.008c. Jan. 2 
$968... cccccccccccccccecosccooscocces 2.015¢e. Oct. 3 1.867c. Apr. 18 
MBG oc cccccccocecocosesesooccococess 1.977¢. Oct. 4 1.926e. Feb. 2 
EES occcccesscnescocasasoesoescecess 2.037¢. Jan. 13 1.945¢. Dec. 29 
BEE s cconcccoccccocccssoscocsocesses 2.273¢e. Jan. 7 2.018¢c. Dec. 9 
BOE cc coccccccececcesssepsenecesoos 2.317¢. Apr. 2 2.273c. Oct. 29 
Diiccesesse escbeonbansoamonmananect 2.286c. Dee. 11 2.217e. July 17 
BGBT oc cccccoccecccccorsseesssocosose 2.402c. Jan. 4 2.212c. Nov. 1 
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Pig Iron 

Dec. yo ae $18.84 a Gross Ton Based on average of basic iron at Valley 
One week ago........ .-$18.84; furnace and foundry irons at 
One bey aoe ob aki epee estatn ent 18. 84| Philadelphia, B . Valley and 
Gee Fale GPa cocucantanmacnesss 17.90| Birming 

High 
PRR NAS Te ne ee wee e $18.84 Nov. 5 $17.83 May 14 
Db bbeodéisenesibeebodndtadaseéeiiciia 17. May 1 16.90 Jan. 
Tp jateboemieibdnamambannteatinein 16.90 Dec. 5 13.56 Jan. 3 
SE It ESO AK TE 14.81 Jan. 5 13.56 Dec. 
Pi poddbasootvabtdnbibutbasmbenieanu 15.90 Jan. 6 14.79 Dee. 15 
Dl Pthcoucktsastbbnatdbibecétinndatiiinan 18.21 Jan. 7 15.90 Dec. 16 
RES I PES PEST 18.71 May 14 18.21 Dec. 17 
RC ag 4 I LM hee 18.59 Nov. 27 17.04 July 24 
DET ob cocheocusnetetintinsatadnboition 19.71 Jan. 17.54 Nov. 1 
Steel Scrap 

Dec. 10 1935, $13.42 a Gross Ton Based on No. 1 heavy melting stee 
GRS Wate OGO.. cab ccchaseacscacs $13.25; quotations at Pittsburgh, Philsedelphia 
One month ago. ................ 12.75; and Chicago. 
Sa GPa bbatunctenenisncmine 11.33 

High Low 

Dl tbbbinneocsekingdouatnentendals 313.42 Dec. 10 $10.33 Apr. 23 
St csinds cantina mints tiealihinn 13.00 Mar. 13 9.50 Sept. 25 
in pcahabamanadanaiiaind aa 12.25 Aug. 8 6.75 Jan. 3 
REG NIE Be SEE Eee 8.50 Jan. 12 6.43 July §& 
MEG RSR SGA S MR SET STs > oe 11.33 Jan. 6 8.50 Dec. 29 
EP ES: OS 4 PERE Ss 15.00 Feb. 18 11.25 Dec. 9 
SIs 2 adn diac tnisineaieiimintyateteeniastacalin atc ae 17.58 Jan. 29 14.08 Dec. 3 
66 dbanddadosdoukiietintindoduseaduslité 16.50 Dee. 31 13.08 July 32 
REARS 21 OE Po 15.25 Jan. 11 13.08 Nov. 22 


The American Iron and Steel Institute on Dec. 9 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98.0% 
of the steel capacity of the industry will be 55.7% of the 
capacity for the current week, compared with 56.4% last 
week, 52.6% one month ago, and 32.7% one year ago. This 
represents a decrease of 0.7 points or 1.2% from the estimate 
for the week of Dec. 2. Weekly indicated rates of steel 
= ooo since Dec. 10 1984 follow: 











1935— 1935— 19 

Dee. 10.....83.7% [sar 18.....46.8% [July 1...-.82.8% Oct. 14.....50.4 
Dec. 17..... 34.6% |Mar. 25..... 46.1%i\iJuly 8..... 35.3% jOct. 21.....51.8 
Des. 24..... 35.2% \|Apr. 1.....44.4%/\July 15..... 39.9% jOct. 28..... 51.9% 
Deo. 31..... 39.2% iApr. 8.....43.8 uly 22..... 42.2% (Nov. 6..... 5208 

1935— Apr. 15.....44.0%/|July 29.....44.0% | Nov. 11..... 52.6 
Jan. 7..... Hs Apr. 22.....44.6%/|Aug. 6..... 46.0% | Nov. 18..... 53.7% 
Jan. 14..... 47.5% |Apr. 29..... 43.1% Aug. 12..... 48.1% | Nov. 25..... 55 4% 
Jan. 21..... 49.5% |May 6..... 42.2%|Aug. 19..... 48.8 ‘ee et 56.4% 
Jan. 28..... ti May 13..... 43.4% |Aug. 26..... 47.9% |\Dec. 9..... 55.7% 
Feb. 4..... 52.8 ay 20..... 42.8% |Sept. 2..... 45.8 
Feb. 11..... 50.8% |May 27..... Sin Sept. 9..... 49.7 
Feb. 18.....49.1% |\Jume 3..... 39.5% |Sept. 16..... 48.3 
Feb. 25.....47.9% |Jume 10..... 39.0% |Sept. 23..... 48.9% 
Mar. 4.....48.2% |June 17..... 38.3% |Sept.30..... 1 8% 

Bhesced 47.1% \J = 37.7%iOct. 7.....- 49.7% 








“Steel” of Cleveland, in its summary of the iron and steel 


markets, on Dec. 9 stated: 

Rising demand for steel, in which the lighter finishes still predominate, 
heavier requirements for structural and railroad material in prospect, a 
strong market for pig iron and scrap, and a generally firm price situation 
ae imparting to the industry a buoyancy unusual for December. 

In sheets, strip, bars, and tin plate, mills now have a large volume of 
releases for shipment over the remainder of December, through January 
and in some instances extending into February, insuring a high operating 
average for them during midwinter months. With sheet and tin plate 
mills at 75 to 80%, some steelmakers are deferring for the present the 
customary year-end repairs. 

In structural shapes, reinforcing material, and pipe, the volume of inquiries 
from Public Works Administration projects now makes it appeal impossible 
for fabricators to meet the government’s deadline with bids by Dec. 16. 
While the majority of general contract awards are expected this month, a 
considerable portion of the program will extend into the early months 
of 1936. 

Railroad repair shop activity is increasing, and steel shipments to them 
have improved. New York Central is taking bids on 30,000 to 40,000 tons 
of rails, and has doubled its immediate car repair schedule, obtaining bids 
on stee] for 3,000 units. Illinois Central has received a government loan 
for $3,000,000 for rehabilitating cars, and Chicago Burlington & Quincy is 
buying additional steel for repairing 1,250 cars. Delaware Lackawanna & 
Western has awarded 10,000 tons of rails. Southern Pacific ie in the market 
for 40,769 tons. 

Large inquiries for steel for construction work multiplied during the 
week, some for private interests. Socony Vacuum Oil Co., New York, is 
negotiating for two tank ships requiring 10,000 tons of steel, and more 
demand was noted for oil tanks in Eastern States. Los Angeles is taking 
bids on 27,000 to 35,000 tons of plates for a water main; St. Louis for 
8,300 tons; Cincinnati for 5,700 tons of cast pipe. Structural shape 
awards in the week totaled 18,900 tons, compared with 21,220 tons in the 
preceding week. 

Daily average steel ingot production in November, 121,279 gross tons, 
was the largest for any November since 1929. The gain over October was 
5%. The month’s output, 3,153,247 tons, was 1.1% higher than October’s, 
For 11 months, 30,313,507 tons is an increase of 27.2% over the first 11 
in 1934. 

Daily average pig iron production in November, 68,876 gross tons, was 
7.9% above October, and highest since October 1930. Total output for 
the month, 2,066,294 tons, was 4.4% higher than in October. For 11 
months output of 18,924,987 tons is 26.6% over the first 11 in 1934. A net 
gain of six active stacks was wade in November, to 122. 

Currently, pig iron shipments are moderately neavier than in November. 
Seme valley producers are obtaining premiums of $1 a ton over the recent 
increase of $1, for immediate delivery. Scrap is active and prices are 
strong, “Steel’s’’ composite advancing 4c. to $13.16. 

While base prices of cold finished carbon steel bars have been raised $3 a 
ton, an accompanying reduction of $3 a ton in chemical extras results in no 
change in net prices on most tonnage. Width and gage extras have been 
adopted for the first time on skelp, in line with similar extras on plates, 
bars, sheets, and strip. Prices of large bolts have been raised about 10%, 
and emall bolts 3%. Due to the entry of several new mills into production, 
concessions of $3 a ton are noted on sheets and strip in the Detroit district. 
Automobile output for the week, 93,000, snapped back to the pre-Thanks- 
giving week level. 

Steelworks operations last week increased 1 point to 57%, a new high 
for the year. Chicago advanced % point to 63%; eastern Pennsylvania, % 
to 3914; New England, 3 to 93; Buffalo, 7 to 47; Youngstown, 2 to 60. 
Pittsburgh declined 2 points to 43. Other districts were unchanged. 


“Steel’s” iron and steel price composite is up 2c. to $33.30, while the 
finished steel] index holds at $53.70. 

Steel ingot production for the week ended Dec. 9 is placed 
at slightly over 57% of capacity according to the “Wal 
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Street Journal’ of Dee. 11. This compares with 5644% 
in the previous week and 55% two weeks ago. The ““Journal”’ 
further stated: 

U. 8. Steel is estimated at 46%. against 45% in the week before and 43% 
two weeks ago. Leading independents are credited with 67%, the same as 
in the preceding week. Two weeks ago these companies were at 66%. 


The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 
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UU. 8S. Steel 


Industry Independents 





57 + | +1 67 

31% +2% 7 +1! 35 +3% 
30 +2 | 31% +2 
6% —1% | ! 6% +2 
26% —1% ‘ | 26 —l1 
37 == é 33 —2 
64 —3 f 63 —2 
82 —2 82 —3 
63% +2% 5M 62 +2 
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The Week with the Federal Reserve Banks 
The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Dec. 11, as reported by 
the Federal Reserve banks, was $2,480,000,000, an increase 
of $5,000,000 compared with the preceding week and of 
$8,000,000 compared with the corresponding week in 1934. 
After noting these facts, the Board of Governors of the Fed- 


eral Reserve System proceeds as follows: 


On Dec. 11 total Reserve bank credit amounted to $2,474,000,000, an 
increase of $4,000,000 for the week. This increase corresponds with in- 
creases of $135,000,000 in member bank reserve balances and $5,000,000 in 
non-member deposits and other Federal Reserve accounts, offset in part 
by increases of $59,000,000 in monetary gold stock and $5,000,000 in Treas- 
ury and national bank currency and decreases of $2,000,000 in money in 
circulation and $68,000,000 in Treasury cash and deposits with Federal 
Reserve banks. Member bank reserve balances on Dec. 11 were esti- 
mated to be approximately $3 ,310,000,000 in excess of legal requirements. 

Relatively small changes wcre reported in holdings of discounted and 
purchased pills and ‘ndustrial advances. An increase of $8,000,000 in 
holdings of United States Treasury notes was offset by decreases of $4 ,000,- 
000 each in noldings of United States bonds and Treasury bills. 


The statement in full for the week ended Dec. 11, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 3514 and 3815. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
Dec. 11 1935 were as follows: 

Increase (+-) or Decrease (—) 


nce 
Dec.111935 Dec. 41935 Dec. . 1934 
$ 


Industrial advances (not including 
$28,000.000 commitm'’ts—Dec. 11) 
Other Reserve bank credit 


Tota’ Reserve bank credit 2,474,000,000 
Monetary gold stock 10068 000,000 
Treasury & National bank currency _.2,447,000,000 — 39,000,000 


Money in circulation 5,841,000,000 000,000 -+309,000,000 


’ —2, ’ 
Member bank reserve balances 040,000,000 +135,000,000 +1,928,000,000 
Treasury cash and deposits with Fed- 
—68,000,000 — 502,000,000 


2,558 ,000,000 
+5,000,000 +127,000,000 


+ 22,000,000 
—6 ,000 ,000 


+ 12,000,000 
+ 1,888,000 ,000 


33,000,000 
* 


Non-member deposits and other Fed- 
eral Reserve accounts 


* Less than $500,000. 
— - 


Returns of Member Banks in New York City 
and Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the current 
week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 

IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


New York City—— Chicago—————_ 
Dec. 11 Dec.4 Dec. 12 Dec. 11 Dec.4 Dec. 12 
1935 1935 1934 1935 1935 1934 
Assets— $ ~ $ $ 3 3 


Loans and investments—total_. 7,883 7,856 7,213 1,776 1,555 





Loans to brokers and dealers: 
In New York City 891 581 * 26 
Outside New York City 59 52 2 2 27 
Loans on securities to others 
(except banks) 744 799° 170 


Accepts. and com’! paper bought 170 67 
Loans on real estate 124 20 
39 


6 6 12 
1,172 217 
U. 8. Govern. *direct obligations 3,289 709 
Obligations fully guaranteed by 
United States Government... 377 78 
Other securities 1,018 


Reserve with F. R. Bank 2,610 
Cash in vault 59 
80 

Other assets—net 493 

Liabilities— 
Demand deposits—adjusted.... 5,920 
Time deposits 572 
United States Govt. deposits _-—-. 152 
Inter-bank deposits: 

Domestic banks 

POSCGISE DADES..ccccccccecce 


Borrowing 
Other liabilities 
Capital account 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Dec. 4: 


The condition statement of weekly reporting member banks in 101 leade 
ing cities on Dec. 4 shows a decrease for the week of $114,000,000 in total 
loans and investments, an increase of $135,000,.000 in reserve balances with 
Federal Reserve banks, decreases of $107,000.000 in demand deposits— 
adjusted, $29,000,000 in time deposits and $22,000.000 in government 
deposits, and an increase of $169,000 ,000 in deposit balances standing to the 
credit of domestic banks. 

Loans to brokers and dealers in securities in New York City increased 
$32,000,000; loans to brokers and dealers outside New York City declined 
$3,000,000; and loans on securities to others (except banks) increased 
$9,000,000. Holdings of acceptances and commercial paper bought in- 
creased $3,000,000; real estate loans increased $1,000,000; loans to banks 
declined $53,000,000 in the New York district; and ‘‘Other loans’’ increased 
$14,000,000. 

Holdings of United States government direct obligations declined $58,- 
000,000 in the New York district, $12,000,000 in the San Francisco district, 
$6,000,000 in the Boston district and $80,000,000 at all reporting member 
banks; holdings of obligations fully guaranteed by the United States govern- 
ment declined $3,000,000; and holdings of ‘‘other securities’’ declined 
$15,000,000 in the New York district, and $35,000,000 at all reporting 
member banks. 

Demand deposits—adjusted declined $54,000,000 in the New York 
district, $36,000,000 in the San Francisco district, $32,000,000 in the 
Chicago district and $107,000,000 at all reporting member banks, and 
increased $14,000,000 in the Boston district. Time deposits declined 
$11,000,000 in the New York district, $9,000,000 in the Cleveland district 
and $29,000,000 at all reporting member banks. Government deposits 
declined $22,000,000. Deposit balances of other domestic banks increased 
$91,000,000 in the New York district, $23,000.000 in the Boston district, 
$11,000,000 in the Philadelphia district and $169,000,000 at all reporting 
member banks. 

A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended Dec. 4 1935, follows: 


Increase (+) or Decrease {(—) 
Since 
Dec. 4 1935 Nov. 271935 Dec. 5 1934 
Assels— $ $ $ 
Loans and investments—total__..20,518,000,000 —114,000,000 + 1,418,000,000 
Loans to brokers and dealers: 
ln New York City 
Outside New York City 
Loans on securities to others 
SS ORNS . bw cdkacceccok 2 
Accepts. and com’! paper bought-. 
Loans on real estate 
Loans to banks 
Other loans 
U. 8. govt. direct obligations.... 8,221,000,000 
Obligations fully guaranteed b 
United States government 
Other serurities............__. . 3,007,000,000 


Reserve with Fed. Reserve banks. 4,894,000,000 
Cash in vault— 361,000,000 
2,370,000 ,000 


13,911,000,000 
4,843,000,000 
482,000,000 


+ 142,000,000 
+7,000,000 


—206 ,000 ,000 


+ 32,000 ,000 
— 3,000,000 


+ 9,000,000 
+ 3,000,000 


-+-521,000,000 
+- 54,000,000 


+ 1,696,000 ,000 
+ 59,000,000 
+ 553,000,000 


—107,000,000 +2,429,000,000 
—29,000 ,000 + 96,000,000 
—22,000,000 —343,000,000 
+ 169,000,000 +1,131,690,000 


+6,000,000 + 305,000,000 
+ 1,000,000 — 4,000 ,000 


Liabilities— 
Demand deposits—adjusted 
Time deposits 
United States govt. deposits. ___- 
Inter-bank deposits: 

Domestic banks 

ES Pe 
Borrowings 





Monthly Meeting of Directors of Bank for International 
Settlements—Optimism Voiced by Central Bank 
Heads—Little of Withdrawn Gold Taken for 
Hoarding According to Governor Tannery of Bank 
of France. 

With the conclusion on Dee. 9 of the monthly two-day 
meeting at Basle, Switzerland, of the board of the Bank for 
International Settlements, the European Central bank heads 
were reported as apparently generally hopeful that there 
would be no further hard monetary strain before spring, 
although making, of course, the usual reservation of bankers. 
These reservations, said a wireless message to the New York 
‘“Times’”’ apply particularly to the French internal and 
Italian external situations, which remain the principal 
immediate unknown quantities in the monetary situation. 
In part the advices to the ‘“‘Times”’ also said: 
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Jean Tannery, Governor of the Bank of France, in recounting the last 
six weeks to Governors, said the 6,000,000,000 francs in gold lost in bis 
bank in that period was only half the amount lost in the May run and the 
Bank’s next statement would show a loss of only 309,000,000 francs, 
against 2,834,000,000 francs the week before. 


Little Gold Taken for Hoarding 

“Contrary to what occurred last spring, there was little withdrawal 
of gold this time for hoarding,’’ he said. 

‘Phe confidence of the mass of the French population in money was 
not shaken. The withdrawals originated in repatriation of foreign capital 
and the transformation of important franc deposits into dollar or sterling 
deposits through unjustified fear of devaluation, as well as because of the 
rise in Wall Street.’’ 

One gold-bloc banker said in private conversation that this event, 
following the previous runs in Holland and France, showed that Central 
Bank co-operation was now “so strong that it was almost impossible to 
drive a country off gold so long as it wanted to stay on.”’ 

It was pointed out, too, that this time the private banks were able 
to handle the demand for dollars in Paris, and the United States Treasury 
did not have to intervene directly, as it had done in May. Gold-bloc 
bankers gave the Bank of England generous credit for its co-operation in 
the recent franc crisis. Dr. Hjalmar Schacht, head of the Reichsbank, 
explained to his colleagues why he had taken the drastic step of banning 
imports to Germany of her own marks. Montague Norman, Governor 
of the Bank of England, made the most of the success of the £300,000,000 
loan. G. Bachmann, head of the Swiss Bank, reported on Swiss efforts 
to balance the budget with higher taxation. 

——__<————— 


Statement of Condition of Bank for International 
Settlements as of Nov. 30 


The monthly statement of the Bank for International Set- 
tlements, issued Dec. 4, shows that the bank’s funds declined 
during November 18,000,000 Swiss francs to a total of 649,- 
000,000, it was stated in a wireless account from Basle, Switz- 
erland, Dec. 4, to the New Lork “Times” of Dec. 5. The ad- 
vices also said: 

The loss was all in central bank deposits for their own account. Gold bar 
deposits increased 1,000,000 francs, and gold bar assets fell 5,000,000 to 
27,000,000, more than covering deposits. 

The statement, as usual, does not include earmarked gold held in custody 
for central banks, whose total now is known to be in nine figures. Almost 
all this gold is held for smaller European central banks which formerly were 
on the gold exchange standard. 


The following is the statement of the bank, as contained in 
Associated Press advices from Basle, Dec. 4 (figures in Swiss 
frances at par): 

Assas— 

Gold in bars 


Cash: 


On hand and on current account with banks 2,688,273.45 2,973,573.50 
Sight funds at interest 


15,647,444.99 19,294,124.57 

Rediscountable bills and acceptances: 
1. Commercial bills and bankers’ acceptances ..__131,388,584.16 127,485,957.18 
2. Treasury bills 201,252,009.62 211,611,047.88 
332 ,640,593.78 339,097,005.06 


36,264,556.32 40,283,285.62 


Prev. Month 


November 
27 ,646,529.20 32,230,767.26 





Time funds at interest: 
Not exceeding three months 
Sundry bills and investments: 
1. Maturing within three months: 
(a) Treasury bills 
(b) Sundry investments 
2. Between three and six months: 
(a) Treasury bills 
(b) Sundry investments 
3. Over six months: 
za) Treasury bills 
(b) Sundry investments 


33,762,012 .86 
43,426,194.49 


34,995,861.10 
64,711,833.61 


34,844,372 .69 
31,795,518.78 


30 603,960.66 22,214,504.32 
34,383,825.90 34,358,063 .46 


222,790,531.84 222,920,153 .96 


6,174,246.98  6,201,118.78 
5,335,618.95  5,412,117.12 


11,509,865.93 11,613,235.90 
649,187,795.51 668,362,145.96 
125,000,000 .00 
3,324,345.55 
5,844,908 .94 
11,689,817.85 11,689,817.85 
20,859,072.34 20,859,072.34 

Long-term commitments: 
1. Annuity trust account deposits..............154,905,000.00 154,811,250.00 
2. German Government deposit 77 ,405,625.00 
3. French Government deposits (Saar) 2,030,500.00 = 2, ,500 .00 
4. French Government guarantee fund 61,930,084.72 61,930,084.72 


296,318,084.72 296,177,459.72 


53,064,291 .58 





1. Guaranty of central banks on bills sold 
2. Sundry items 














Capital paid up 

Reserves: 
1. Legal reserve fund 
2. Dividend reserve fund 
3. General reserve fund 


3,324,345.55 
5,844,908 .94 








Short-term and sight deposits (various currencies): 
1. Central banks for their own account: 
(a) Not exceeding three months 
(b) Sight 


103,703,523.74 104,467,019.93 
22,089,127.83 40,392,998.31 


125,792,651.57 144,860,018.24 





2. Central banks for account of others: 
(a) Not exceeding three months 2,969,232.99 2,966,451.95 
(b) Sight 9,968,803.38 10,420,017.09 


oO 12,838,036.37 13,386,469.04 


3. Other depositors: 
(a) Not exceeding three months 298 ,932.00 500 ,495.00 
462,144.11 2,227,253.09 


(b) Sight 
Total 761,076.11 2,727,748.09 
Sight deposits (gold) 21,687,241.35 20,496,432.88 
Miscellaneous: 
1. Guaranty on commercial bills sold 6,220,891.66  6,243,679.00 
39,710,741.39 38,611,266.65 


2. Sundry items 
45,931,633.05 44,854,945.65 
649,187,795.51 668,362,145.96 




















British-French Plan Viewed as Endangering Peace in 
Italo-Ethiopian War—Smaller Powers in League 
Oppose Ceding Ethipoian Territory to Italy— 
League Council to Discuss Plan Next Week—Oil 
Embargo Delayed 


Possible disruption of the League of Nations was predicted 
by some observers this week, as the result of the new pro- 
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posal for settlement of the Italo-Ethiopian war which was 
presented to the belligerents jointly by Great Britain and 
I’rance. Details of the peace plan as made public yesterday 
(Dec. 13) at Rome would give Italy sovereignty or control 
over approximately two-thirds of Ethiopia. The smaller na- 
tions who are members of the League, and who have been sup- 
porting sanctions against Italy, are said to regard the pro- 
posal as a betrayal of League principles. A meeting of the 
Steering Committee of Eighteen, which had been called for 
Dec, 12 to consider the imposition of an oil embargo against 
Italy, adjourned after a preliminary discussion of the peace 
plan, and representatives of the smaller powers on the Com- 
mittee succeeded in forcing agreement for a full debate on the 
peace proposals when the League Council convenes on Dec. 17. 
Meanwhile it was reported that if Italy should accept the 
plan, and Ethiopia should reject it, it might become necessary 
for the League to remove the trade ban against Italy and 
instead impose sanctions against Ethiopia. Such action, it 
was said, would conflict with the policies of most League 
members, aside from Great Britain and France. 

The proposed peace plan was mentioned in the “Chronicle” 
of Dec. 7, page 3612. The Ethiopian Legation in Paris on 
Dec. 11 announced that no peace terms could be considered 
which infringed on Ethiopia's territorial or political integrity. 
A Paris dispatch of Dec. 11 to the New York “Herald Tribune” 
described this statement as follows: 

Belaten Geta Wolde Mariam Ayelin, the Ethiopian 
communique etating: 

“Ethiopia has been the victim of unjustified aggression, which was 
solemnly condemned, unanimously, by the Council and Assembly of the 
League of Nations. 

“Under these circumstances the Ethiopian government is firmly resolved 
to reject any proposition which, directly or indirectly, gives Italian aggres- 
sion a premium, ignores the basic principles asserted by the Council and 
the League committees, especially the principle of the territorial and 
political integrity of Ethiopia, and which would tend to bring on a weak 
State pressure to make it submit to the domination of a powerful govern- 
ment which has never ceased to maintain that it would insure its triumph 
by force, with, without or against the League.” 


A Paris dispatch of Dec. 8 to the New York “Times” dis- 
cussed the new peace proposals as follows: 

To-morrow’s French press will publish various accounts of the proposed 
basis of settlement, all of them agreeing on their main lines. The “Petit 
Parisien”’ describes it as a formula for an “exchange of territory’ between 
Italy and Ethiopia. 


Minister, issued a 


The Plan for Italy 


In this ‘‘exchange’’ Italy would receive in the north all the Tigre terri- 
tory at present occupied, except Aksum, and also Danakil. In the south 
the Italian frontier would run along the 8th parallel to the 39th meridian, 
which means Italy would receive Ogaden, Bale and and Boran Provinces. 

Ethiopia would get in exchange the port of Assab with the corridor along 
the existing road. There is no longer any question, says the “‘Petit Parisien,” 
of condominium as during last August, nor of tutelage of the League of 
Nations over the Ethiopian government, as was suggested by the Committee 
of Five last September. 


Recent military operations in Ethiopia were featured by 
an Italian air raid on the town of Dessye on Dec. 6, when 
nine planes dropped hundreds of bombs which killed 32 per- 
sons and wounded more than 200. The main object of attack 
was the field headquarters of Emperor Haile Selassie, but 
the Emperor was not injured, aithough the building was 
struck by several bombs. Other bombs also hit the American 
Seventh Day Adventist Hospital and a Red Cross tent. 

United Press advices of Dec. 12 from Geneva to the New 
York “Sun” summarized League preparations as follows: 

Opposition of Turkey and Poland obliged France and Britain to abandon 
their plan to submit the peace proposal to the Council’s Committee of Five, 
where with the support of Spain, they would have a majority. The Com- 
mittee of Five is composed of France, Britain, Turkey, Spain and Poland. 

Under those circumstances, the Committee of Five could continue nego- 
tiations with Premier Mussolini and the Emperor of Ethiopia as it wished. 


Poland Wants Oil Ban Delayed 


Consequently, it becomes necessary to submit the plan directly to the 
Council, where Turkey, Rumania and other small powers, possibly with 
Russia’s support, may continue to battle against it. 

Tytus Komarnicki of Poland proposed that action on the oil embargo 
be delayed pending debate by the Council. 

Premier Laval of France and Capt. Anthony Eden of Great Britain, re- 
affirming their loyalty to the League, agreed that the Council should examine 
the Franco-British proposals as soon as possible after it meets. 

“Any final settlement must be acceptable to the League as well as to 
the two parties,’’ Capt. Eden said. 

He suggested that the Council should be called as soon as possible to 
examine the situation and said that Britain would accept the Council’s 
decision. 

M. Laval made a statement similar to Capt. Eden’s. He stressed that 
France and Britain have acted throughout within the framework of the 
League. 

The Committee then adjourned until Saturday, when it will discuss the 
report of the experts who have been examining means of applying sanctions, 
thus delaying action on the oil embargo. 

Would Keep Sanctions in Effect 

In his proposal for delay on the embargo, Mr. Komarnicki said the Franco- 
British plan created an entirely new situation, but emphasized that only 
the Council has power to deal with it. 

“T think we should abstain from any measure of a political character 
until the moment that the Council is able to pronounce on the merits of 
the new propositions,” he said. 

“‘Adoption by this Committee of any new measure would prejudice the 
work which the Council must undertake shortly in accordance with ite 
powers.”’ 

Mr. Komarnicki also contended that the present economic and financial 
sanctions which actually have been applied against Italy should remain in 
effect. He insisted that the Franco-British plan should not affect “the 
execution of resolutions already taken.” 
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“The proposals are neither definitive nor sacrosanct,”” Capt. Eden said 
after the Committee meeting. “They are suggestions which it is hoped 


will make possible the beginning of negotiations.” 
M. Laval promised that the Franco-British plan would be distributed 


at once among members of the Council for their perusal. 
— <> -— 


Oil Exports from United States to Italy Increased in 
October—Department of Commerce Says Credit 
Embargo is Practically Useless—Standard Oil Co. 
of N. J. States It Has Taken Little War Business 
—Ban on Shipments of Oil and Copper to Belliger- 
ents Is Urged 

The Department of Commerce, in a statement issued on 
Dec. 6, expressed the opinion that an embargo on credits to 
Italy is of limited practical effect, since ‘‘credit purchases 
from most countries had already been largely eliminated.’’ 
At the same time the Department reported that crude oil 
exports to Italy had increased from 62,000 barrels in Septem- 
ber to 417,000 barrels in October. September was the last 
full month before President Roosevelt issued his arms em- 
bargo resolution and announced that sales to Italy and 
Ethiopia would be at the shippers’ risk. A recent reference 
to neutrality moves on the part of the United States Govern- 
ment was contained in the ‘“‘Chronicle’’ of Dec. 7, pages 
3612-13. 

A Washington dispatch of Dec. 6 to the New York ‘‘Herald 
Tribune’’ quoted from the Department of Commerce state- 
ment as follows: 

Complete figures on the value of goods exported to Italy during October 
were made public by the Department of Commerce as $6,529,365, compared 
with $4,795,887 in September, or a 35% increase. However, a comparison 
with figures for October-September 1934 showed that the gain was seasonal. 

A year ago, October exports to Italy were valued at $6,225,917, while 
September shipments were $4,741,659. These figures show that exports in 
October and September 1935 were only slightly above the same months a 


year ago. 

“In October,’’ the Department of Commerce said in reference to trade 
with Italy, ‘‘a tightening of internal credits is reported from most sections 
of Italy, although in the important Milan district the collection situation 
continues to be reported as good, reflecting a good rate of circulation of 
money and of merchandise turnover as prices advance. International pay- 
ments seem to be growing more difficult, and there is, moreover, a slight 
tendency, not previously observed, for a few importers to use the exchange 
restrictions as an excuse for delays in settlement. 

“An embargo on credits to Italy is of limited practical effect, since credit 
purchases from most foreign countries had already been largely eliminated. 
Supply of exchange for payment of foreign goods is on a preferential basis, 
ee being given to importations of materials necessary for conduct 

war.”’ 


The current issue of the ‘‘Lamp,’’ a magazine published 
by the Standard Oil Co. of New Jersey, says in an editorial 
that company is anxious, ‘“‘both for humane and business 
reasons, that peace between Italy and Ethiopia be restored 
at the earliest possible date.’’ The editorial continues, in 
part: 

Our company is firmly of the opinion that nothing should be done by 
any citizen to embarrass the efforts of the United States government to 
avoid entanglement in the European political situation. As between patri- 
otic obligations and business opportunities, there can be no choice: despite 
our duty to stockholders and employees, our first loyalty is to the nation. 

In some quarters our company has been criticized, usually through a lack 
of knowledge of the facts, for its petroleum sales in Italy since the beginning 
of the recent war. A frank explanation of the business done and the reasons 
therefor is in order. 

When the extraordinary demand for oil in the war operations developed, 
the Standard Oil Co. (New Jersey) as majority owner of an old established 
domestic company in Italy, was in a favored position to get this expanded 
business. 

As a matter of policy we did not take it. With the single exception of 
some crude oil purchased and transported by an affiliated company and re- 
sold by it last September to a broker, no Standard Oil Co. (New Jersey) 
interest has made shipments of what might be termed war business. The 
increased business has been obtained by other companies and brokers 
which have not customarily supplied oil to Italy. 

Just as definitely as the company declined to take advantage of oppor- 
tunities for securing this war time trade it felt obligated to prevent so far 
as possible disturbance of its domestic business in Italy. 


Raymond Leslie Buell, President of the Foreign Policy 
Association, said in a speech on Dec. 7 that if the United 
States is not to become “‘a silent partner of Italian aggres- 
sion,’’ the government should impose an embargo on the 
export of oil and copper. His speech was reported as follows 
n the New York ‘‘Times’’ of Dec. 8: 

“If the American government is not to become a silent partner of Italian 
aggression, then it should impose an embargo upon the export of oil and 
copper, regardless of Mussolini’s threat and regardless of the League.’’ 

Mr. Buell, who recently returned from Europe, declared that if the 
League of Nations members were unwilling to take the risks inherent in 
the application of sanctions, ‘‘the only alternative is a return to the balance 
of power and armaments race, which can lead sooner or later only to a new 


war. 
——_g—___ 


Canadian Grain Board Reorganized—James R. Murray 
Appointed Chairman 


Reorganization of the Canadian Grain Board to be com- 
posed of James R. Murray, Chairman; George MeIvor and 
A.M. Shaw, was announced at Ottawa on Dee. 3 by William 
D. Euler, Canadian Minister of Trade and Finance. The 
new Board succeeds that appointed last August by R. B. 
Bennett, then Premier of Canada, made up of John I. 
MeFarland, Chairman; David L. Smith, Vice-Chairman, 
and H. C. Grant. The appointment of the earlier Board 
was referred to in our issue of Aug. 17, page 1013. 

The Chairman of the new Board is Vice-President and 
General Manager of the Alberta Pacific Grain Co.; Mr. 
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Melvor was Sales Manager of the former Board, and Mr. 
Shaw is Dean of the Agricultural College of the University 
of Saskatchewan. In noting the appointment of the new 
Board, the Ottawa correspondent of the Toronto “Globe, 
under date of Dec. 3 said: 

' The Advisory Board of seven members, which was authorized by the 
Bennett government, has been discarded. 

Appointment of the new Board, forecast some days ago, will be accom- 
panied by a radical change in the wheat marketing policy of Canada. 
Whereas the former Administration deemed it to be in the interests of the 
country to maintain world prices of wheat by stabilization operations on 
the Winnipeg Grain Exchange, the new Board is to abandon the Atlas- 
like attitude of Mr. McFarland and to make efforts to reduce the enormous 
Canadian surplus of wheat by offering it for sale in the world’s markets at 
competitive prices and not at exorbitant premiums over Argentine, 
Australian and other wheats. 

This does not necessarily mean that Canada is going to slaughter prices 
and risk heavy loss in connection with the Dominion’s commitment of 
$200,000,000 on account of wheat. It is hoped that within a reasonable 
time the government will be able to get out of the marketing business. 

Coincident with announcement of reorganization of the Board, the 
Minister issued a statement expressing the intention of the Dominion 
government to have Canada’s wheat surplus restored to a normal basis. 

The statement was as follows: 


‘The concentration of surplus stocks of wheat in Canada during the past 
few years has created an abnormal situation in the world wheat trade. 

" t June this situation was recognized by Parliament as not being in 
the interests of Canada or her wheat producers, and the Dominion govern- 


ment desires to have our lus r toa basis. To accom- 
plish this the Wheat Board seek the good-will and co-operation of the 


in and milling trades in all importing countries. : 
eet is not — to have, and there will not be, any ‘fire sale’ of 


Canadian wheat, but it will be for sale at competitive values and will 
not be held at exorbitant premiums over other wheats.”’ 


- — 
——_— 


Bulgaria Remits 15% of Jan. 1 Interest on 7% Settle- 
ment Loan 1$26—Rulings on Bonds by New York 
Stock Exchange 

Speyer & Co. and J. Henry Schroder Banking Corp., as 

American fiscal agents for the Kingdom of Bu a 7% 

settlement loan 1926, announced Dec. 10 that the Bulgarian 

government has transferred sufficient funds in dollars to 
rovide for payment of 15% of the interest due Jan. 1 1936. 

Sasa will be made on or after that date at the rate of 
$5.25 per $35 coupon, and $2.62 per $17.50 coupon, upon 
presentation of such coupons, with an appropriate letter of 
transmittal, at the office of either of the fiscal agents for 
the stamping of such payment thereon. Such coupons 
will be returned to the bondholders, to be reattached to 
their bonds, in order that their claim for the balance may 
be preserved, it is stated. 


Through its Secretary, Ashbel Green, the New York Stock 
Exchange on Dec. 12 issued the following rulings on the bonds: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 





Dec. 12 1935. 


Notice having been received that payment of $5.25 per $1,000 bond wil 
be made on account of the interest due Jan. 1 1936, on presentation for 
stamping of coupons from Kingdom of Bulgaria 7% settlement loan 1926 
dollar bonds, due 1967: 

The Committe on Securities rules that the bonds be quoted ex-interest 
$5.25 per $1,000 bond on Jan. 2 1936; 

That the bonds shall continue to be dealt in ‘‘Flat’’ and to be a delivery in 
settlement of transactions made beginning Jan. 2 1936, must carry the July 
1 1935 ($5.25 paid), Jan. 1 1936 ($5.25 paid) and subsequent coupons. 

ASHBEL GREEN, Secretary. 





—" 


All Nations Excepting Finland Default on Payment 


of Dec. 15 War Debt Instalments Due United 
States—Great Britain Repeats Desire to Resume 


Discussions 

The instalments due the United States from foreign govern- 
ments to-morrow (Dec. 15) will be met only by Finland, 
which nation has not defaulted on any of its payments. 
The Finnish instalment amounts to $230,453. The inten- 
tion of Finland to make this payment was noted in our issue 
of Nov. 23, page 3302. 

Great Britain notified the United States on Dec. 11 that 
she would default on the present instalment due and also 
those in arrears. In noting this, Associated Press advices 
from Washington, Dec. 11, to the New York “Herald 


Tribune’’ of Dec. 12, continued: 

A firm but polite note transmitted to Cordell Hull, Secretary of State, by 
Sir Ronald Lindsay, the British Ambassador, said that his government 
saw no prospect of being able soon to advance a proposed basis for the 
resumption of payments. 

Britain is the first of 12 nations whose semi-annual instalments are due 
Sunday to inform the State Department of a refusal to meet those obliga- 
tions. Similar notes are expected soon from 11 others, which, like Britain 
have been long in default. 

The British note was in reply to the regular reminder dispatched by 
the State Department to all the debtor nations. 

In that note the United States reiterated that it was “‘fully disposed to 
discuss any proposals which your government may desire to put forward 
in regard to the payment of this indebtedness."’ 


British Envoy's Note 


Sir Ronald Lindsay wrote: 

I have been instructed by his Majesty’s princi Secretary of State for 
Foreign Affairs to inform you in reply that his Majesty's government note 
with appreciation the continued readiness of the United States government 
to discuss any proposals which his Majesty's government_may,desire to put 


forward on the matter. 
It does not appear to my government, however, that circumstances have 


so changed since their note of June 4 1934, as to enable proposals to be put 
forward at the present time which would be acceptable to both govern- 
ments. They wish to repeat, however, that they will be glad to resume 
discussions whenever the situation warrants the hope that a satisfactory 


result might be reached. 
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As to the payments due Dee. 15 a Washington account 
of Dec. 11, ap ing in the New York ‘“‘Times’’ of Dec. 12, 
had the following to say: 


Great Britain owes on Dec. 15 a payment of $117,670.765.05, of which 
$32,000,000 is on account of principal and the rest interest, and an in- 
stalment of the annuity due under the Hoover moratorium. Her arrears 
total $465.132,541.78, so that the grand total due from her on Dec. 15 is 
$582 ,803 306.83. 

From the 12 countries the new amounts due total $155,051,301.24 
and the total, including arrears, $965,414,177.54. Finland's payment this 
month will be $230,453. 

The governments having payments due on Dec. 15, in addition to Great 
Britain and Finland, are Belgium, Czechoslovakia, Estonia, France, 
Hungary, Italy, Latvia, Lithuania, Poland and Rumania. Only Great 
Britain and Finland have been heard from. 


The State Department at Washington announced on Dec. 
7 that it had been notified by Finland, through Eero Jarnefeit, 
Minister, that it would pay its instalment. United Press 
advices from Paris, Dec. 12, said that the French Foreign 
Office had that day drafted a noted to the United States 
announcing the French government’s default. The advices 
continued: 

The note will be delivered to the State Department in Washington 
Saturday or Monday (Dec. 14 or 16), and resembles that of last June. It 
thanks the United States again for offering to negotiate, but states that 
France is unable to do so. 


Default on the instalments due the United States on 
June 15 by the various foreign governments (excepting 
Finland) was referred to in the ‘‘Chronicle’’ of June 22, 
page 4143. 

EE 


Japan Seeks Naval Parity as London Conference 
Opens—Rejects President Roosevelt’s Suggestion 
for a 20% Cut in All Fleets, with Retention of 
5-5-36 Ratio—Japanese Plan Opposed by Other 
a en Davis Outlines United States 

osition 


The five-power naval limitation conference opened in 
London on Dec. 9, attended by delegates from Great Britain, 
the United States, Japan, France and Italy, as well as repre- 
sentatives of most of the British Dominions. The principal 
development of the conference this week was the Japanese 
— for a navy as large as that of any other power. On 

ec. 9 the Japanese rejected President Roosevelt’s suggestion 
for a 20% reduction of existing naval strength of all countries, 
retaining the present 5-5-3 ratio for Great Britain, the 
United States and Japan. This proposal had been made by 
Norman Davis, head of the American delegation to the 
conference. 

On Dec. 12 the Japanese thesis of a ‘‘ecommon upper limit’”’ 
(to quote the London correspondent of the New York 
‘*“T’imes’’) was torn to tatters in the 5-power naval conference. 
In part the London advices Dec. 12 to the *“Times’”’ continued: 


Nothing is left of it but a vague outline, and already there is a tendency, 
to which even the Japanese are adapting themselves, to seek some other 
solution. 

The direction in which they would like to see this search turn, if con- 
versations apart from the main discussions are any criterion, is toward a 
ship ratio of 54-4, which they suggested in preliminary three-cornered 
talks last Winter without any progress. .. . 

The prospect is that the 5-4-4 ratio suggestion will not get any further 
than has the thesis of naval parity for Japan when advanced under other 
guises. 

The conference session to-day was wholly devoted to demolition of the 
‘‘common upper limit’’ and the job was done thoroughly. As soon as the 
delegates assembled in committee, Viscount Monsell, the acting Chairman, 
began the bombardment with a statement on how it would affect the 
British position. Great Britain, Lord Monsell pointed out, had responsibili- 
ties the world over which the British Fleet even now had proved inadequate 
to meet. 

Britain could not think of reducing as the Japanese suggested, he asserted. 
Therefore, the ‘“‘common upper limit,’’ in accordance with the Japanese 
plan, would involve no reduction to less than Japan’s present strength but 
an increase to a strength above that of any existing navy. The result, 
moreover, would entail a tremendous building up by Japan; in fact, such 
huge building up by everybody that it was out of the question. 

Norman H. Davis next stated the American objections, making three 
points. First, that adoption of the Japanese idea would result in an increase, 
not a decrease, in armaments, and that therefore it was not acceptable to the 
United States; second, that the Japanese plan took no account of real naval 
needs, and third, that it would upset the Washington treaty’s theory of 
naval equilibrium, 

Delegates from Australia, Canada and South Africa, who followed, were 
equally firm in their objections, framed on similar lines to those of the 
Americans and British. See 

The Italian spokesman, who talked next, was categorical in his refusal 
to accept the Japanese thesis as far as his country was concerned. His 
objections coincided with those of Mr. Davis. 

The French objection was based on different grounds. The delegate 
pointed out that the Japanese seemed to have adopted an attitude that 
the questions affecting the three great Pacific powers should be settled first 
and the European aspects dealt with afterward, as at the Washington 
conference. .. . 

When the Japanese thesis is finally disposed of it is expected that the 
British will produce their suggested compromise plan, but that is not likely 
to happen this week. 

Japan's present naval strength is 886,000 tons; that of the United States, 
1,100,000; Britain, 1,185,000, France, 740,000, and Italy, 508,000. The 
Japanese fleet, however, is composed mostly of modern vessels. 


A London dispatch of Dec. 9 to the New York “Herald 
Tribune” reported the speech of Mr. Davis on that date 
as follows: 


A 20% tonnage reduction in the world’s leading navies to promote inter- 
national peace was proposed by President Roosevelt through Norman H. 
Davis, American Ambassador-at-Large, at the opening session here of tha 
five-power naval conference. The session was held in the Locarno Room 
of the British Foreign Office. 
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If a tonnage reduction of one-fifth was impossible, then a lesser reduction 
of 15, 10 or even 5% should be sought, Mr. Roosevelt said. This was 
stated in a letter of instructions from him to Mr. Davis, who read the mes- 
sage to a hushed audience which included statesmen and admirals repre- 
senting, besides the United States, Great Britain, Japan, France and Italy. 


Davis Has Instructions 

If all reduction proposals failed, then, according to President Roosevelt's 
instructions to Mr. Davis, the existing Washington and London naval 
treaties should;be renewed, with their limitations upon total tonnages and 
upon sizes of battleships and cruisers. 

“Abandonment of these treaties,’’ the President’s letter said, ‘“‘would 
throw the principle of relative security wholly out of balance. It would 
ame hy competitive naval building, the consequences of which no one can 
oretell.’’ 

The Japanese delegation’s reaction to the reduction proposal was that it 
would ‘“‘mean prolongation of the ratio system,’’ and consequently was 
““‘inacceptable to us.’’ In making this announcement to the press the 
Japanese revealed, however, that they were not maintaining their earlier 
stand that nothing must be discussed at the conference until the 5-5-3 
ratios were abolished. 

Stanley Baldwin, Britain’s Prime Minister, who presided at the con- 
ference’s opening session, advocated prolonging the principles of the Wash- 
prt or and London treaties. He also argued that submarines should be 
abolished. 


A description of the Japanese proposals is hy below, as 
contained in part in a London dispatch of Dec. 11 to the 
New York ‘“‘Times:’’ 

For two hours this afternoon the five-power naval conference, sitting in 
committee, listened to an exposition by the Japanese of their naval position 
in response to questions put to them yesterday. The session was private, 
but as far as can be learned to-night the amount of precise information 
gleaned was not large. 

The four questions to which the Japanese were asked to reply are under- 
stood to have been these: 

1. Does the ‘‘common upper limit’’ imply building up by other naval 
powers or reduction by the stronger powers to meet it? 

2. If Japan considers the Anglo-American level necessary to her, what 
is her building program ? 

3. What has happened since the Washington conference to change 
Japan's viewpoint that the 5-5-3 ratio was ample for her security? - 
ons bs as the upper limit proposed for all powers refer to quantity, quality 

The answer of the Japanese to the first question is understood to have 
been that their idea was the nations should reduce their naval forces to 
the lowest limit consonant with national safety. 

Pressed for details, Admiral Nagano explained that if all powers carried 
out the Japanese proposal to abolish capital ships, aircraft carriers and heavy 
cruisers, the ‘‘common upper limit’’ would be well below Japan’s present 
total strength, which is 800,000 tons. 

He admitted, however, that other powers would have to reduce more 
heavily than Japan. 

lo the second question no precise answer was given. 

As for the third, the Japanese spokesmen intimated that even at Wash- 
ington they had not considered the ratio allowed Japan sufficient, and that 
world conditions since then had made it even less so... 

Their answer to the fourth question was substantially that the ‘“‘common 
upper limit’’ would be quantitative, each power framing its building therein 
against its requirements. 

——— 
Chinese Fiscal Reforms Described by Wei Ting-Sheng— 
Outlines Methods of Simplification Devised in Last 


Nine Years 


A detailed summary of Chinese fiscal reforms in the past 
nine years was given in an address on Oct. 17 before the 
Nanking Rotary Club by Wei Ting-Sheng, member of the 
Legislative Yuan of the National government. Mr. Wei, 
who himself initiated many of the ficancial changes, said 
that there is still much to be done in behalf of sound finances 
in China, and that much must be borrowed from the systems 
in other countries in order to place the Treasury on an 
efficient basis. 

Mr. Wei pointed out that recent reconstruction work may 
be classified in three categories: (1) delimitation of the 
scope of finance of central, provincial and local governments ; 
(2) simplification and rationalization of taxes, and (3) crea- 
tion of internal checks in fiscal administration. The last 
named, he said, has three aspects, viz.: 

(a) Machinery for positive control over fiscal operations. 

(b) Machinery for negative control over fiscal operations. 

(c) Machinery for centralization in the management of money and 
property. 


The fiscal system law of 1934, he said, seeks to define the 
financial powers of each governmental division. Similarly, 
that statute simplifies the system of taxation. 

In discussing fiscal administration, Mr. Wei said, in part 
(as reported in the “North-China Daily News” of Nov. 1) : 

The comptrolling personnel work for the office to which they are attached 
is entirely controlled by an independent high office, the Comptroller-Gen- 
eral’s Office of the State Council. Because of their relatively independent 
status in the offices in which they serve they are not obliged to exaggerate 
their budget estimates, tolerate illegitimate disbursements, forge vouchers 
or falsify their reports. Their head office, the Comptroller-General’s Office, 
consists of one Comptroller-General and six Comptroller-Directors, who in 
turn organize into three directorates of statistics, budget and accounting, 
each with two Directors and a force of some 100 men, all supposed to be 
expert statisticians, budgeteers and accountants, respectively. Through their 
control over the statisticians, budgeteers and accountants, they have in their 
hands the conditions of efficiency, economy and the general working status 
of every public office in the government. The provinces and counties will 
gradually also have similar offices which, in turn, will be under the direction 
of the Comptroller-General. This office is, therefore, at once a general 
supervisory office and a political general etaff, because it has the most 
complete statistical information of the entire country and can submit plans 
of vital political importance. 

Machinery for Control 

According to our system, the Ministry of Audit in the capital, and the 

Bureaux of Audit in the provinces send out men to the different public offices 


to examine their books, documents, money and property, the efficiency of 
their personnel and the economy of their undertakings. Each of the audit- 
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ing offices consists of three branches, namely: (1) pre-auditing, (2) post- 
auditing, (3) inspection. If an act which is questionable is privately per- 
mitted by a pre-auditor it may be censured by a post-auditor. If a post- 
auditor reaches a compromise with a wrongdoer, it may yet be unearthed by 
an inspector. In this way, every office and every important act is 
checked over by three independent checking forces. It will be a rare case if 
any corrupt practice is not brought into daylight. 
Cashiers and Business Managers 

We are further planning to centralize and control cash offices, to dispossess 
every public office of its money holdings except petty cash, and place them 
in the government’s depository banks. Though each office is granted an 
appropriation, yet it shall be rendered inaccessible to them until it has to 
be paid to the government’s creditors. This is the general practice in all 
Anglo-Saxon countries. We here claim no originality. This idea has already 
been approved by the political authorities. 

—_— <i>__—_- 
Brazil Approves Pact for Liquidation of $30,000,000 of 
Commercial Indebtedness Due United States 


Rio de Janeiro (Brazil) advices of Dec. 8 by Havas, appear- 
ing in the New York “Journal of Commerce” of Dec. 9, had 


the following to say: 
President Getulio Vargas last night approved the agreement for liquida- 
tion of Brazilian commercial indebtedness to the United States amounting 


to about $30,000,000. 
ba The Brazilian Government already had considered the agreement as the 


text had been completed for consultation with the financial committees of 
Parliament. With the Presidential approval the liquidation arrangements 
are expected to proceed at an early date. 
_- lO 
Personnel of New Standing Committee on Customers’ 
Men Appointed by New York Stock Exchange— 
Rules Governing Solicitors of Business in Securi- 


ties Amended 

At its meeting Dee. 11 the Governing Committee of the 
New York Stock Exchange appointed seven as members 
of the new standing Committee on Customers’ Men. This 
Committee was created by a constitutional amendment fol- 
lowing the recommendation of a Special Committee which 
has been making an intensive study of the problems relating 
to customers’ men. The action providing for the creation 
of the Committee was referred to in our issue of Nov. 23, 
page 3305. The personnel of the new body follows: 

John A. Cissel (Exchange Governor), 

Gayer G. Dominick (Governing M2mber), 

Robert Wm. Keelips (Exchange Governor), 

William Mc C. Martin, Jr. (Exchange Governor), 

Egbert Moxham (Partner of Shields & Co.), 

Morton F. Stern (Partner of J. 8. Bache & Co.), 

Henry Rogers Winthrop (Governing Member). 

An announcement issued by the Stock Exchange following 
the meeting of the Governing Committee Dec. 11 said: 

The Governing Committee also adopted a series of amendments to the 
Rules of the Governing Committee relating to supervision of customers’ 
men and other employees of member firms engaged in the soliciatiton of 
business in securities. These amendments follow the recommendations 
contained in the report of the special committee. 

The Rules amended were those covering the approval of customers’ 
accounts and supervision of those accounts handled by branch office mana- 
gers, junior or senior customers’ men and service men (Chapter XII, sec. 
10); the requirement that members must forward confirmations, statements 
or other communications direct to non-member customers (Chapter XII, 
Sec. 13 and 14); speculative transactions for branch office managers, cus- 
tomers’ men, service men, security salesmen and securities traders (Chap- 
ter XII, Sec. 7-c). 

The new Rules also provide, in Chapter XVII, for definitions of the 
terms ‘‘customers’ man,”’ ‘‘service man,’’ ‘‘securities salesman,’’ and 
‘‘securities trader.’’ 

The following are the definitions as contained in the new 


rules: 

A “‘customers’ man’”’ is an employee engaged primarily in the solicitation 
of commission business in securities. 

A “service man’’ is an employee engaged primarily in servicing accounts 
allotted to him by the firm and not engaged in the business of soliciting 


commission business in securities. 

A “securities salesman’’ is an employee engaged primarily in the sale 
of securities for cash or on a dealer basis. 

A “securities trader’’ is an employee engaged primarily in trading in 
securities for the account of the firm by which he is employed. 


- 
—_ 


Five Rules on International Arbitrage Adopted by 
New York Stock Exchange—Committee Sends 
Circulars to Members Governing Methods of Inter- 
national Accounts 

The Committee on Foreign Business of the New York 
Stock Exchange issued to members Dec. 12 a series of five 
circulars containing rulings of that Committee with reference 
to international arbitrage joint accounts; international 
arbitrage for member’s own account; commissions on inter- 
national arbitrage joint accounts; payment by members of 
wire costs in connection with international arbitrage joint 
accounts; transactions against international firm bids and 
offers; and registration of international arbitrage non-menber 
correspondents. In one of the circulars international arbi- 
trage was defined as— 

The business of buying or selling securities in one market with the intent 
of reversing such transactions in a market in a country different from that 
in which the original transaction has taken place, in order to profit from 
price differences between such markets, and which business is not casual 
but contains the element of continuity. 

The Committee on Foreign Business was appointed on 
Aug. 28 1935, to supervise the business activities of members 
of the Exchange outside of the continental United States. 
The personnel of the Committee was given in our issues 
of Sept. 14, page 1714, and Aug. 31, page 1394. 
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Market Value of Bonds Listed on New York Stock 
Exchange—Figures for Dec. 1 1935 


The New York Stock Exchange issued the following an- 
nouncement on Dec. 9 showing the total market value of 
listed bonds on the Exchange as of Dec. 1: 

As of Dec. 1 1935 there were 1,467 bond issues aggregating $42,232,388,273 
par value listed on the New York Stock Exchange, with a total market value 
of $38,464,704,863. 

This compares with 1,483 bond issues aggregating $42,298,- 
955,051 par value listed on the Exchange Nov. 1 1935 with a 
total market value of $38,170,537,291. 

In the following table listed bonds are classified by govern- 
mental and industrial groups with the aggregate market 
value and average price for each: 





Nor. 1 1935 


Market 
Value 


Dec. 1 1935 


Market 
Value 





Aver. 
Price 


Aver. 
Price 








$s 

18,959,284,769 
4,407,397,458 
6,725,050 
87,123,011 
93,261,533 
50,692,159 
27,240,414 
270,061.501 
147,900,915 
62,156,298 
16,084,613 
35,116,627 
106,928,216 
317,977,152 
67,036,023) 86 

18,131,744 

8,063,795, 105) 
456,078,964 
8,822,024 
1,851,171,668 


s 

18,916,086,415) 104.28 
,349 812, 81.47 
85.04 
106.41 
, 100.57 
49,928,796) 90.91 
27,053,213) 99.71 
270,070,515) 101.86 
148,025,448) 102.54 
61,688,944; 89.10 
15,428,197, 39.94 
33,077,947 
106,866,127 
366 408,255 
66,701,045 
17,622,326 
7,886 209,740 
509,134,698 
8,832,413 
1,810,787 ,848 
198,296,855 ‘ 
1,111,660,615) 107.90 
431,239,305) 76.68 
21,089,120) 104.00 
18,717,498) 55.55 
13,756,030) 58.57 
103.38 
125.73 
62.33 
57.58 
66.86 


90.24 


United States Government 
Foreign oe nae 




















Railway and equipment 
Steel, iron and coke. ............... 


Gas and electric (operating) 

Gas and electric (holding) 
Communications (cable, tel. & radio). 
Miscellaneous utilities 

Business and office equipment 


Shipbuilding and operating 
Leather and boots 


U. 8. companies operating abroad... 
Foreign companies (incl. Can. & Cuba) 
Miscellaneous Businesses 








124.85 
, 63.16 
1,276,562,995)| 66.90 

6,132,500/111.50| 1,277,288,957 


'38,464,704,863| 91.08/38,170,537,291 
The following table, compiled by us, gives a two-year com- 


parison of the total market value and the total average price 
of bonds listed on the Exchange: 























Market 
Value 


Market 


Average 
Value Pres 


Average 
Price 





$ $ 
39,405,708,220 | 89.39 


39,665,455, 602 


40,659,643 ,442 
41,064,263,510 
41,111,937,232 
40,360,681,526 
89.15 40, 147,199,897 
90.46 39,617,835,876 
90.17 39,864,332,759 
90.80 ; 39,457 ,462,834 
89.79 39,061,593,570 
88.99 38 ,374,693,665 
88.27 38,170,537 ,291 
38 464,704,863 


$ 
82.33 
81.36 


$ 
33 ,651,082,433 
34,179,882,418 


83.34 
86.84 
88.27 


34,861,038,409 
36 263,747,352 
3 96 


39 547,117,863 
39 473,326,184 
39 453,963,492 
38 ,751,279,426 


























Short Interest on New York Stock Exchange Nov. 29 
Reported at 1,032,788 Shares—Highest Total for 
Year 

The total short interest existing as of the opening of busi- 
ness on Nov, 29, as compiled from information secured by 
the New York Stock Exchange from its members, was 

1,032,788 shares, the Exchange announced Dec. 7. This is the 

highest figure this year and compares with 930,219 shares 

as of Oct. 31. 

The following tabulation shows the short interest existine 
at the close of each month since the beginning of this vear: 


[= ae 764,854 May 31 
, 840 ,537 
870,813 





SEC Reguires Sales Prospectuses to Say Securities Have 
Not Been “Approved or Disapproved” by Com- 
mission 

The Securities and Exchange Commission announced 

Dec. 10 that it has amended the form of statement, required 

to be carried on the facing sheet of Securities Act pros- 

pectuses, which explains that the Commission does not pass 
on the merits of securities. The amendment consists of 
inserting the words ‘‘or disapproved.’’ The required state- 
ment for prospectuses other than newspaper prospectuses 
reads, after the amendment, as follows: 

These securities have not been approved or disapproved by the Securities 


and Exchange Commission. 

(insert name of issuer) has registered the 
securities by filing certain information with the Commission. The Com- 
mission has not passed on the merits of any securities registered with it. 

It is a criminal offense to represent that the Commission has approved 
these securities or has made any finding that the statements in this pro- 
spectus or in the registration statement are correct. 

The announcement of the Commission said: 

The Commission wishes to take this occasion to emphasize again that 
registration of a security does not imply quality or merit. The Commission 
is an office for the registry of information on securities. It does not pass on 
the merits of securities. 
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Filing of Registration Statements Under Securities Act 


The filing of 11 additional registration statements under 
the Securities Act of 1933 was announced on Dec. 10 by the 
Securities and Exchange Commission (in Release No. 595). 
The Commission said that the total involved is $13,185,380, 
of which $10,668,380 represents new issues. The securities 
involved are grouped as follows: 











No. of Issues Type Total 
5 Commercial and industrial ...............-.. $2,815,000.00 
3 ae ee een . 7,853,380.00 
2 Securities in reorganization ............----. 1,678,000.00 
1 Certificates of deposit .........ccnnnncecccus 839,000.00 


The following are the securities (Nos. 1789-1799, inclusive ) 
for which registration is pending, as announced by the SEC 
Dec. 10: 

Commonwealth Investment Co. (2-1789, Form A-1), of San Francisco, 
Calif., seeking to issue 500,000 shares of $1 par value common capital stock. 
The price at which the shares are to be offered is based on the net asset 
value per share plus 7%, at the time the offering is made. As of Nov. 16 
1935 the offering price would have been $4.79 per share, or $2,395,000 for 
the 500,000 shares. North American Securities Co., of San Francisco, is 
the principal underwriter, and S. Waldo Coleman, of San Francisco, is 
President of the company. Filed Nov. 29 1935. 

Alaska Hurrah Gold Mines (2-1790, Form A-1), of Seattle, Wash., seeking 
to issue 900,000 shares of 1c. par value common stock, to be offered at 50c. 
a share. Tom T. Lane, of Seattle, is President of the corporation. Filed 
Dec. 2 1935. 

Acme Rayon Corp. (2-1791, Form A-2), of Cleveland, Ohio, seeking to 
issue 15,009 shares of $99 par value $6 cumulative preferred stock and 
30,000 shares of no par value common stock. Of the stock being registered, 
10,317 shares of common are to be reserved for exchange with present stock- 
holders, 1,000 preferred and 1,000 common are to be reserved for the acqui- 
sition of real estate and 1,500 shares of common are to be reserved for the 
fulfillment of an employment contract with Fred Niederhauser. The remain- 
ing 14,000 shares of preferred and 17,183 shares of common are to be offered 
in units consisting of one share of each at $100 a unit. C. P. Green, of 
Cleveland, is President of the corporation. Filed Dec. 2 1935. 

Wellington Fund, inc. (2-1792, Form A-1), of Camden, N. J., seeking to 
issue $5,000,000 of common stock, or approximately 282,555 shares, based 
on the market value as of Oct. $1 1935. The stock is to be offered to the 
public at the daily market value plus commissions equal to 8% of the 
offering price. W. L. Morgan, of Philadelphia, is President of the corpo- 


ration. Filed Dec. 2 1935. 

Sterling Gold Mining Corp. (2-1793, Form A-1), of Houston, Tex., seeking 
to register 550,000 shares of $1 par value common capital stock. J. A. 
Hamilton, of Cordes, Ariz., is President of the corporation. Filed 


Nov. 30 1935. 

Sterling Gold Mining Corp. (2-1794, Form A-1), of Houston, Tex., seeking 
to issue 50,000 shares of $1 par value common capital stock, to be offered 
at par. J. A. Hamilton, of Cordes, Ariz., is President of the corporation. 
Filed Nov. 30 1935. 

National Pressure Cooker Co. (2-1795, Form A-2), of Eau Claire, Wis., 
seeking to register 40,000 shares of $2 par value common capital stock. 
E. R. Hamilton and Jason & Co., stockholders, are each selling 20,000 
shares of their individual holdings to Barney Johnson & Co., the under- 
writer, who will offer the stock to the public at $12.50 a share. E. R. 
Hamilton, of Eau Claire, is President of the company. Filed Dec. 4 1935. 

Bondholders Protective Committee for the Protection of the Holders of 
Monogram Realty Co. First Mortgage 6% Serial Real Estate Gold Bonds 
(2-1796, Form D-1), of St. Louis, Mo., seeking to register certificates of 
deposit for first mortgaze 6% serial real estate gold bonds, dated March 25 
1925, and due serially on and prior to May 1 1935, of the Monogram Realty 
Co., in the principal amount of $839,000, which certificates have already 
been issued. Filed Dec. 3 1935. 


I. F. Steinmeyer (2-1797, Form E-1), of St. Louis, Mo., seeking to issue’ 


$839,000 of first mortgage 5% income bonds, to be exchanged for certificates 
of deposit representing $839,000 principal amount of first mortgage 6% 
serial real estate gold bonds of Monogram Realty Co. Filed Dec. 3 1935. 

Central States Life Insurance Co. (2-1798, Form E-1), of St. Louis, Mo., 
registering as guarantor of taxes on property and certain minimum interest 
payments on $839,000 principal amount of first mortgage 5% income bonds 
to be issued by I. F. Steinmeyer in exchange for certificates of deposit repre- 
senting $839.000 principal amount of first mortzage 6% serial real estate 
gold bonds of Monogram Realty Co. Filed Dec. 3 1935. 

Deposited Bonds and Shares Corp. (2-1799, Form C-1), of Los Angeles, 
Calif., seeking to issue 1.000 insurance shares participations, series A. Nels 
Gross, of Los Angeles, is President of the corporation. Filed Dec. 4 1935. 


In making available the above list the SEC said: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of the 
issue or that the registration statement itself is correct. 


The last previous list of registration statements appeared 
in the “Chronicle” of Dec. 7, page 3616. 
———__—_—_-_ iP -  — 


New York Stock Exchange to Drop 101 Securities from 
List—-Issues Already Suspended with Failure to 
uary, fee Registration with SEC to Be Dropped 

ec. 


The Governing Committee of the New York Stos Ex- 
change at its meeting Dec. 11 approved the reeommendations 
of the Committee on Stock List that some 101 securities, 
all of which already have been suspended from dealings on 
the Exchange, be stricken from the list on Dee. 31 1935. 
The complete list of the securities and the recommendations 
of the Committee on Stock List as approved follow: 


Dec. 2 1935 
To the Governing Committee, 


New York Stock Exchange. 


Gentlemen—The Committee on Stock List recommends that the securities 
listed below, all of which have already been suspended from dealings on 
the New York Stock Exchange, be stricken from the list on Dec. 31 1935. 

The Committee on Stock List wishes to point out that many of these 
securities have either matured, have been redeemed, or have gone out of 
existence, and that in many cases other securities of the same company 
remain listed on the New York Stock Exchange and are unaffected by this 
action. 
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The Securities and Exchange Commission has advised that no applica- 
tion need be made by the Exchange to the Commission to strike from the 
list of this Exchange securities as to which no registration is effective. 
None of tha following securities are now registered on this Exchange under 


the Securities Exchange Act of 1934. 


The securities included in this recommendation may be divided into four 


groups: 


1. Securities suspended prior to Oct. 11 1934, when exemption from the 


necessity of temporary registration e 
2. Securities suspended on Oct. 11 1 


temporary registration. 


ired. 
34 because of failure to apply for 


3. Securities suspended between Oct. 11 1934 and July 16 1935 for rea- 
sons other than failure to y tg Rn permanent registration. 


4. Securities suspended for 


Group I 
Russian Imperial Government 4% rentes 
Cres Carpet Co. capital stock 
Karstadt (Rudolph), Inc., Amer. shares 
Brunswick Terminal & Ry. Securities 
Co. capital stock. 
Group II 
American Agricultural Chemical Co. 
(Conn.) $6 cum. pref. stock, no par 
American Cyanamid Co. 15-yr. sinking 
fund 5% gold debs. due Oct. 1 1942 
Art Metal Construction Co. capital stock 
$10 par value 
Bank & New York & Trust Co. capital 
stock $100 par value 
Butte & Superior Mining Co. common 
stock $10 par value 
Canada Steamship Lines, Ltd., Ist & gen. 
M.6% gold bonds, A, due Oct. 1 1941 
Chicago St. P. Minn. & Omaha Ry. Co.— 
Common stock, $100 par value 
7% non-cum. pref. stock, $100 par 
Dold (Jacob) Packing Co. Ist M. 20-year 
6% 8. f. gold bonds, due Nov. 1 1942 
Duke Price Power Co., Ltd., Ist M. 6% 
8. f. gold bonds, ser. A, due May 1 1966 
Fifth Avenue Bank of New York capital 
stock, $100 par value 
Fifth Avenue Bus Securities Corp. 
common stock, no par value 
First Nat. Bank capital stock, $100 par 
Havana Elec Ry. Co., con. stk. pur. warr. 
International Paper Co., 7% cum. pref., 
$100 par 
Keystone Telephone Co. Ist mtge. 5% 
30-year bonds, due July 1 1935 
Mackay Cos. 4% cum. pf. stk., $100 par 
Manhattan Ry. Co. ctf. of dep. for 2d 
mtge. 4% gold bonds due June 1 2013 
Mortgage Bond Co. of New York 4% 
10-60 yr. mtge. ser 2 bds. due Oct. | '66 
North American Cement Corp. 6% % ser. 
A 8. f. gold debs. due Sept. 1 1940 
Pocahontas Consol. Collieries Co., Inc., 
Ist M. 5% s. f. bonds due July 1 1957 
Prairie Oil & Gas Co. com. stk., $25 par 
Prairie Pipe Line Co. com. stk. $25 par 
Rossi Ins. Co. of Amer. cap. stk. $5 par 
U.8. Trust Co., cap. stock, $100 par 
Victor Fuel Co. lst mtge. 5% s. f. bonds 
due July 1 1953 
Warner Co. Ist mtge. 6% sinking fund 
bonds due April 1 1944 
Western Md. Ry. Co. 7% Ist pf. $100 par 
Group Ill 
American-La France & Foamite Corp. 
common stock, no par value 
Aviation Corp. (The) $5 par stock 
Broadway & Seventh Ave. RR. Co. Ist 
cons. mtge. 5% bonds due Dec. 1 1943 
Burns Bros. v. t. c. for com. A & B stocks 
City Stores Co.— 
Class A stock . 

Vot. tr. etfs. for class A common stock 
Voting trust certificates for common 
Cuban Cane Products Co., Inc., 20-year 
6% gold debentures due Jan. 1 1950 
Gen. Refractories Co. v. t. c. for cap. stk. 
Howe Sound Co. v. t. c. for capital stock 
Laclede Gas Light Co. ref. & ext. mtge. 

5% bonds due April 1 1934 
Marlin Rockwell Corp. (N. Y.) common 
stock, no par va.ue 
Murray Body Corp. Ist mtge. 64% s. f. 
gold bonds due Dec. 1 1934 
Portiand General Electric Co. 5% Ist 
mtge. bonds due July 1 1935 (plain) 
U.8. Express Co. capital stock, $100 par 
Group IV 
Havana Electric Ry. Co.— 
Common stock, no par value 
6% cum. preferred stock, $100 par 
Mallinson (H. R.) & Co., Inc.— 
Common stock, no par value 
7% cum. pref. stock, $100 par value 
Mexican Petroleum Co., Ltd., common 
stock, $100 par value 
Mobile & Birmingham RR. Co., 4% 
non-cum. preferred stock, $100 par 








lure to apply for permanent registration. 


Group IV (Continued) 
Moto Meter Gauge & Equipment Corp. 
common stock, $1 par value 
Pierce Oil Corp. cl. B. stk. (com.) $25 par 
Southern Dairies, Inc.— 
Class A stock, no par value 
Class B stock, no par value 
United Piece Dye Works (The)— 
Common stock, no par value 
64% cum. pref. stock, $100 par 
Utah Copper Co. capital stock, $10 par 
Western Dairy Products Co.— 
Class A stock, no par value 
Vot. trust ctfs. for class B stock, no par 
Trico Products Corp. com. stock, no par 
Atlanta Gas Light Co. lst mtge. gold 
5% 50-year bonds, due June 1 1947 
Atlantic & Yadkin Ry. Co. Ist mtge. 
50-year guar. gold bonds, due Apr. 1 '49 
Duluth Missabe & Northern Ry. Co. 
gen. mtge. 5% bonds due Jan. 1 1941 
Havana Electric Ry. Co.— 
Consol. mtge. 5% bonds, due Feb. 1°52 
25-year gold debentures, series of 1926, 
due Sept. 1 1951 
Indiana Natural Gas & Oil Co. ref. mtge. 
30-yr. 5% gu. g. bds., due May 1 1936 
Mississippi Central RR. Co. Ist mtge. 5% 
gold bonds, due July 1 1949 
Texas & Pacific Ry. Co. 2d mtge. 5% 
gold income bonds, due Dec. 1 2000 
Portland General Electric Co. lst mtge. 
5% bonds due July 1 1935 (assented) 
Utica Gas & Elec. Co. ref. & ext. mtge. 
gold 5% bonds 50-yr., due July 1 1957 
Western Electric Co., Inc., 20-year 5% 
gold debenture bonds, due April 1 1944 
Foundation Co. (The) com. stk., no par 
Iowa Central Ry. Co. (The) ctf. of dep. 
for lst mtge. 5% 50-year gold bonds, 
due June 1 1938 
Minneapolis & St. Louis RR. Co. (The) 
ctt. of dep. for ref. & ext. M. 5% 50-yr. 
gold bonds, ser. A, due Feb. 1 1962 
New York State Ry.— 
Ctf. of dep. for 50-year Ist consol. M. 
4%% gold bonds, series A 
Ctf. of dep. for 50-year lst mtge. cons. 
6%% gold bonds, ser. A, due Nov. 1 
1962 


Noranda Mines, Ltd., com. stk., no par 
Houston Oil Co. of Texas ctfs. of benef. 
interest in common stock, $100 par 
Atlantic City RR. Co. Ist cons. mtge. 

gold 4% (guar.) bonds, due July 1 1951 
Rio Grande Southern RR. Co. (The)— 
Ist mtge. 4% gold bonds, due July 1 '40 
lst M. 4% ge. bds., guar., due July 1 '40 
Bethlehem Steel Co.— 
Pur. money & impt. mtge. 5% 20-yr. 
s. f. bonds, due July 1 1936 
lst lien & ref. mtge. 5% 30-year gold 
bonds, series A, due May 1 1942 
Cleveland & Mahoning Valley Ry. Co. 
50-yr. g. M. 5% bonds, due Jan. 1 1938 
Georgia Midland Ry. Co., lst mtge. 3% 
bonds, due April 1 1946 
Kalamazoo Allegan & Grand Rapids RR. 
Co. lst mtge. 5% guar. (currency) 
bonds, due July 1 1938 
Lackawanna Steel Co. Ist consol. mtge. 
g. bds., 5% ser. A, due March 1 1950 
Midvale Steel & Ordnance Co. 20-yr. coll. 
trust 5% s. f. gold bds., due Mar. 1 '36 
Mobile & Birmingahm RR. Co.— 
Prior lien gold 5% small bonds, due 
July 1 1945 
Pr. lien gold 5% bonds, due July 1 1945 
Mtge. gold 4% bds., due July 1 1945 
Mtge. gold 4% bonds, due July 1 1945 
Pittsb. Shenango & Lake Erie RR. Co.— 
Ist M.(con.) g. 5% bds., due July 1 '43 
Ist M. gold 5% bonds, due Oct. 1 1940 
Richmond & Mecklenburgh RR. Co. Ist 
mtge. gold 4% bonds, due Nov. 1 1948 
Syracuse Lighting Co. Ist mtge. 5% 
bonds, due June 1 1951 
Utica Electric Light & Power Co. Ist 
M.s.f.¢. 5% 50-yr. bds. due Jan. 1 '50 


COMMITTEE ON STOCK LIST, 


J. M. B. 


Hoxey, Executive Assistant. 


SS SuEEEEEENEEI conn 


Counsel of SEC Issues Opinion Easing Requirements 
on Solicitations with Respect to Reorganization 
Plans for Public Utility Holding Companies 


An opinion of its General Counsel, John J. Burns, was 
made public on Dee. 2 by the Securities and Exchange Com- 
mission regarding the application of Section 11 (g) of the 
Publie Utility Holding Company Act of 1935 to solicitations 
in connection with reorganization plans for public utility 


holding companies and their subsidiaries. 


follows: 


The opinion 


Section 11 (g) of the Public Utility Holding Company Act of 1935 makes 
it unlawful to solicitany proxy, consent, authorization, power of attorney, 
deposit, or dissent in respect of any reorganization plan of a registered 
holding company or a subsidiary thereof, in court proceedings or otherwise, 


unless the Commission has made a report on the plan. 


It is my opinion 


that this requirement does not apply to cases where solicitation with respect 
to the plan in question has been commenced in good faith before registration, 
or where the plan has been approved by a court before that time. 


———— 

Haiti Files with SEC for Registration on New York 

Stock Exchange of $8,411,538 of External 30-year 
Sinking Fund 6% Gold Bonds 

Announcement was made on Dec. 1 by the Securities and 

Exchange Commission of the filing of a registration statement 
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by the Republic of Haiti (on Form 18) for permanent regis- 
tration on the New York Stock Exchange of $8,441,538 of 
customs and revenue external 30-year sinking fund 
6% gold bonds, series A. In noting this, Was n ad- 
vices, Dec. 1, to the New York “Hergld-Tribune”’ of Dee. 2, 
said: 

According to the agreement, set forth in the statement for registration, 
between the Haiti and the National City Co. and the National City Bank 
on Oct. 6 1922, all payments were to be made in gold coin of weight and 
fineness of that date. The statement, contending there has been no 
failure to pay principal and interest or any sinking fund amortization in- 
stalments, added: 

The bonds to be registered under the present application are issued only 


in one currency and are payable in accordance with the terms of the above 
— from the loan contract, except as modified by American legis- 


on, , 
‘*Oustoms receupts in the last fiscal year were given as 24,314,958 gourdes 
(five gourdes one dollar United States currency) and internal revenue 
receipts as 4,519,504 gourdes, or a total of 28,834,462 gourdes, Other 
aneous revenues brought the grand total to 30,091,640 gourdes. 
“Governmental expenditures for fiscal year ended Sept. 3 
put as 42,444,526 gourdes, of which 6,680,679 gourdes was for 


d’ Haiti. 
“Exports for the year 1934-1935 were put at 35,629,205 gourdes and 


mports at 41,161,621.”’ 

The statement said that to secure and guarantee payment of principal 
and interest on the bonds as well as sums payable for amortization, the 
government created a first charge on all internal revenues and customs 
revenues subject only to a prior charge on such customs revenues, not 
exceeding 5% thereof, for payment of salaries, allowances and expenses 
of the general receiver and the financial adviser, as provided in the treaty 
of Sept. 16 1915, between Haiti and the United States. The government 
hypothecates such revenue and authorizes the general receiver, or his 
successor, after expiration of the treaty to set aside from the hypothecated 
revenues the sums which must be remitted for interest and amortization. 


A recent postponement by the SEC of hearings on bonds 
offerings of Haiti was referred to in our issue of Nov. 16, 


page 3149. 
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Activities of New York Stock Exchange in Eliminating 
Fraudulent Securities Outlined to Securities 
Commissioners by Dean K. Worcester, Executive 
Vice-President 


In addressing (on Dec. 6) the National Association 
of Securities Commissioners, at their eighteenth annual con- 
vention in Miami, Fia., Dean K. Worcester, Executive Vice- 
President of the New York Stock Exchange, outlined the Ex- 
change’s endeavors to eliminate from the securities business 
dishonest people and fraudulent securities, and also defined 
the work of the Securities Exchange Act of 1934 in combating 
these evil factors. 

Mr. Worcester, in referring to the various listing require- 
ments formulated by the exchanges before the passage of the 
Securities Exchange Act, said that under the Act “the listing 
requirements for all exchanges are made uniform and are 
subject, within statutory limits, to the control of the Securi- 
ties and Exchange Commission.” He said that, accordingly, 
a security, before it can become listed, must conform to the 
standards established by the exchange on which listing is 
sought and by the. Federal government. “This, I think, it 
goes without saying, affords a better opportunity than ever 
for the Federal government and the State governments to 
assist each other in attaining the objectives which they 
mutually desire.” Mr. Worcester continued: 

It seems to me that the Securities Exchange Act makes it clear that the 
proper market for the right type of security is on a national securities ex- 
change, rather than on no exchange at all. <A potent weapon has been used 
to bring about the listing of eligible securities by denying to unlisted or 
unregistered securities any value as collateral in the hands of a member of an 
exchange or any broker or dealer doing business through a member of an 
exchange. The identity of the exchange upon which the securities are listed 
or registered is immaterial. 

Is it not clear that the State commissions can help the Federal govern- 
ment by making it as easy as possible to qualify within the State those 
securities which are registered upon a national securities exchange and 
which, consequently, conform to the uniform conditions imposed by the SEC 
as prerequisites to registration and listing? Is it not clear, also, that the 
interests both of the investors within the State and the legitimate security 
dealers within the State are best served if only a single operation is needed 
both to list a security upon an exchange and to qualify it for sale within 
the State? 

I am suggesting, you see, that when a security has met the tests imposed 
by the Securities Exchange Act and by the exchange upon which it is listed, 
the greatest practicable measure of exemption from additional State require- 
ments should be granted by the States to that security. I suggest that 
this would simplify the problems of eligible corporations in financing them- 
selves through the sale of capital securities while, at the same time, providing 
an incentive for these corporations to list their securities, thereby carrying 
out one of the major objectives of the Securities Exchange Act. 

As to the activities of the Stock Exchange in eliminating 
fraudulent securities and the wrong people from the securi- 
ties business, Mr. Worcester said: 

I shall not try to outline, except very briefly, the activities of the New 
York Stock Exchange in endeavoring, with the limited means at its com- 
mand, to keep the wrong type of people out of the securities business. The 
Exchange has no power to punish anyone except its own members, and any 
influence that it may have in controlling or influencing the activities of 
others must derive from whatever reputation the Exchange has achieved as 
an institution standing essentially for honor and integrity in security 
transactions. 

You are all familiar with the phrase “just and equitable principles of 
trade” as the time-honored expression of the principles upon which the 
Stock Exchange is founded. Perhaps a few of the more detailed provisions 
of the Constitution and Rules of the Exchange may be of interest as illustrat- 
ing the extent to which this concept permeates the whole fabric of the 
Fxchange. Under the Constitution of the Exchange, a member who is found 

guilty of fraud or fraudulent acts must be expelled. This penalty is the 
severest that the Stock Exchange can impose, and you will note that it is 
mandatory. A member who is found to have made a fictitious transaction 
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must be either suspended or expelled. The same mandatory discipline must 
be imposed on a member who gives an order for the purchase or sale of 
securities, the execution of which would involve no change of ownership or 
who executes such an order with knowledge of its character. It is man- 
datory to suspend or to expel a member who is found to have made a mis- 
statement upon a material point to a committee of the Exchange. The 
Geverning Committee may even expel a member if it finds that he was 
guilty of fraudulent or dishonest acts before he became a member, and that 
he did not disclose the facts and circumstances when applying for member- 
ship. Needless to say, I have not attempted here to summarize all the 
aspects of the disciplinary control of the Exchange over its members. I am 
seeking rather to point out a few of the more basic provisions which indi- 
cate how deeply the intolerance of questionable acts or dealings is inherent 
in the foundations of the Exchange. 

As an example along a different line, a rule of the Exchange requires 
that if a security—that is, a stock certificate or a bond—has been delivered 
by one member to another, and then turns out to have been stolen, it may 
be returned successively from member to member until it reaches the member 
who originally introduced it into the market. No fixed time limit is placed 
on this, and it is not even necessary that any member involved should have 
had knowledge that the security was a etolen security. The point is that 
members should not permit themselves to be used for the purpose of selling 
stolen securities, and the requirement that a member who sells a stolen 
scurity must take it back and refund the money, even perhaps after many 
years, certainly operates to cause members to scrutinize their customers with 
care and to avoid doing business for questionable clients. 

Another aspect of the Exchange’s activity in fighting security frauds is 
illustrated by the zeal with which it guards its quotations. 

The Supreme Court of the United States, as you know, has held that the 
quotations on the Exchange—that is, quotations of the prices established in 
transactions in securities upon the Exchange—are the property of the Ex- 
change. Consequently, the Exchange has legal authority behind it in per- 
mitting or in refusing to permit these quotations to be furnished to others 
besides its member firms. 3 

The Stock Exchange has never relaxed its rigid control nor lowered its 
standards, and every epplicant for ticker service, before receiving approval 
on his application, must pass the scrutiny of a Standing Committee of the 
Exchange. Similarly, no member of the Exchange is permitted to allow 
his office to be connected by private telephone or telegraph line with any 
non-member of the Exchange, except by a similar process of scrutiny and 
approval. 

™-—~<__ 


Banks Permitted to Deduct from Income Tax Returns 
Assessments Paid to FDIC 


A ruling made by the Internal Revenue Bureau, at 
Washington, on Dec. 5 permits banks to deduct, on Federal 
income tax returns, assessments paid to the Federal Deposit 
Insurance Corporation. The ruling according to Washington 
(Associated Press) advices of Dec. 5, holds that: 

Such an assessment, paid in accordance with the provisions of the Bank- 
ing Act of 1935, is an allowable deduction as an ordinary and necessary 
business expense in the Federal income tax return of the insured bank for 
the taxable year in which the assessment is actually paid. 


The advices continued: 

rhe ruling will effect approximately 14,000 banks which are members of 
the surety agency. 

Insurance Corporation officials estimated the annual assessment this 
year at around $33,000,000. The Treasury ruling would make this sum 
available for deduction as a business expense, but officials were unable to 
estimate what the saving might be in taxes. : 


Under the Banking Act of 1935 the banks are required to 
pay an assessment of 1-12 of 1%{of,gtheir total deposits 
annually. 

— 


Winthrop W. Aldrich of Chase National Bank Demands 
Fundamental Changes in Government Policies— 
Says Business Revival Cannot Continue In- 
definitely Unless Budget Is Balanced, Currencies 
Are Stabilized, Expenditures Reduced and Excess 
Bank Reserves Lowered 


The business improvement recorded in the United States 
during the past year cannot continue indefinitely until 
certain fundamental conditions which created the depression 
are corrected, Winthrop W. Aldrich, Chairman of the board 
of the Chase National Bank of New York City, told the 
Chamber of Commerce of Houston, Tex., at a dinner on 
Dec. 11. Among the steps necessary for a sound industrial 
revival, Mr. Aldrich listed a balanced budget, reduction of 
government expenditures, international currency stabiliza- 
tion and a substantial increase in reserve requirements for 
the member banks of the Federal Reserve System. 

Speaking on ‘‘Business Revival and Government Policy,”’ 
Mr. Aldrich said that current business improvement is due 
to three principal causes: 

1. The lessening of fear generated by New Deal policies. 
The invalidation of certain legislation by the Supreme Court 
and the reassertion by Congress of its legislative prerogatives 
have done much to eliminate this fear, the banker said. 
He added that the Banking Act of 1935 is a definite im- 
provement in the existing law, while the Public Utilities 
despite its defects, is a much improved measure as compared 
with the first draft presented by the Administration. He 
continued: 

It is possible to fight, therefore, with growing hope against the tendencies 
which have threatened the American system of States’ rights and free 
enterprise, against the forces that have attempted to substitute a govern- 
ment by unpredictable and uncertain executive decree for a government 
of laws of general and definite application. The battle is not won, but 
we know now that many of the things we feared from the summer of 1933 
to the summer of 1935 will not happen. 


2. The disappearance of the National Recovery Ad- 
ministration. 

3. Tremendous replacement demand for all kinds of 
products. 
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Nevertheless, Mr. Aldrich said, while these factors have 
aided business recovery, certain fundamental trends must 
be checked if that recovery is to be made permanent. He 
denounced the theory of “pump-priming”’ as a justification 
for vast Federal expenditures, and said that plans must be 
made for a balanced budget if the financial system of the 
country is to be saved from eventual collapse. 

With regard to work relief, Mr. Aldrich said that he could 
appreciate the gain in morale by providing work for the 
unemployed in preference to the dole. He added, however, 
that the financial burden so imposed is so _— that it 
must jeopardize public credit if long continued. 

Mr. Aldrich took occasion to challenge the recent state- 
ment by President Roosevelt that ‘‘great bankers” had told 
him in the spring of 1933 that the public debt of the govern- 
ment could safely rise to between $55,000,000,000 and 
$70,000 000,000. He said: 

The question of now much debt the United States government could 
safely incur is not one which any banker should venture to answer with 
definite figures. As I have already indicated, the answer would depend 
both on moral and on material considerations. A government which has 
repudiated its obligations cannot safely incur debt to the same extent 
as a government which has always faithfully met its obligations. A govern- 
ment which is willing and able to tax the great body of the people will have 
far better credit than a government which tries to delude itself and its 
people into the belief that only the wealthy need to pay taxes, despite 
the fact that the estimates of its own treasury reveal that confiscatory taxes 
on larger inheritances and large incomes will bring in relatively little 
additional revenue. A government which is using borrowed money for 
vitally necessary purposes, prudently and carefully, and which clearly 
intends to borrow only what it absolutely must have, can safely borrow 
more than a government which is spending borrowed money recklessly. 


In discussing the reserve policy of the Federal Reserve 


Board, Mr. Aldrich said in part: 


I believe that measures should immediately be taken to reduce these 
excess reserves, and I believe that the first measure that should be taken 
is to raise reserve requirements very substantially. It seems to me that 
this should be done in any case, because it is clear to me that the reserve 
requirements were put far too low in 1917. Both the over-expansion of 
credit in 1922-28 and the over-rapid liquidation of credit between the 
middle of 1931 and early 1932 were greatly intensified by the unduly low 
reserve requirements. The higher reserve requirements which we had in 
days before the Federal Reserve System came in gave us much greater 
safety both on the upswing and on the downswing. 

I do not believe that it is desirable that reserve requirements should 
be frequently changed. I believe in fixed reserve requirements and de- 
pendable reserve requirements. I would raise them adequately now, 
while the excess reserves are very great, and then I would let them alone. 

I would like to see this measure used first in any case, because I am very 
doubtful that it will be used at all if we wait until a time when speculative 
excitement is great and when a good many individual banks have allowed 
their individual excess reserves to disappear, even though the general system 
still has large excess reserves. The method of raising reserve requirements 
puts pressure on all banks. The measure of selling government securities 
puts pressure primarily upon the liquid central money markets. 

In the course of recent discussion, timid fears have been expressed that 
raising the existing reserve requirements would put certain pressure on 
some individual banks which might lead them to sell some government 
securities or which would have, in other ways, an adverse effect on financial 
sentiment. But there is no argument which could possibly apply at the 
present time which would not apply with redoubled force to action at a 
later time. If we can ever use the method of increasing reserve require- 


ments, we can do it now. 
i 


Changing Character of Bank Assets One of Most 
Notable Developments in Recent Years According 


to Commission Reporting on New York State 
Banking Structure—Rebuilding of Capital Funds 
One of Greatest Problems Facing Banks, Says 
Commission Headed by S. Sloan Colt 


Reporting on its study of banking conditions in New York 
State, the Commission headed by S. Sloan Colt lists as the 
principal issues which have been raised by banking develop- 
ments during the past 11 years: 

1. The changing character of bank assets. 

2. The growth of time deposits in commercial banks. 

3. The need of adequate capital funds as a protection to depositors. 

4. Changes in earning power of banks, and 

5. Branch banking. 


The changing character of bank assets is described by the 
Commission as “one of the most notable developments in 
banking in recent years,’ andit says: “One conclusion from 
recent developments seems inevitable. With the growing 
volume of capital assets and long-term assets the element of 
quality is of supreme importance.” The rebuilding of capital 
funds is referred to by the Commission as “one of the greatest 
problems facing the banks.” The report observes that “much 
has been done in the way of writing off accumulated losses, 
but the process of reconstructing portfolios has probably not 
yet been completed.” No final recommendations are made 
by the Commission, which states that “instead it proposes to 
follow up this report with a questionnaire to the members 
of the State Association designed to secure additional in- 
formation and viewpoints from individual bankers and local 
groups in order that local conditions may be given due weight 
in determining future policies.” 

The Commission for Study of the Banking Structure was 
appointed in June 1934 by the New York State Bankers Asso- 
ciation ; its report, published under the head “Banking Devel- 
opments in New York State, 1923-34,” was made public Dec. 8. 
The report consists of a foreword setting forth the purposes 
of the study, five chapters of text, and an appendix consist- 
ing of 76 statistical tables. The data presented in the report 
relate to National banks and State commercial banks and 
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trust companies in the State outside New York City, but do 
not include mutual savings banks. 

The announcement regarding the report says: 

This study is the first of its kind to be made available by the bankers 
themselves analyzing their operating activities with a view to finding a 
solution to the issues which confront them. The New York State Bankers 
Association has made this study an essential part of its program in order to 
develop a better understanding on the part of both the bankers and the 
public of the problems which have existed in the past and continue to exist. 
It is believed that through a study of the facts the bankers may meet these 
problems in such a way as to benefit their own communities and be of 
maximum service to the public. 


In pointing out the necessity for adjustment to the chang- 


ing economic order, the report says: 

That banking in the State of New York, in common with the entire Amer- 
ican banking system, is undergoing an epochal transition under the impact 
of the major economic changes of recent years, is universally recognized by 
students of the situation. In periods of great change, adaptability is the 
first prerequisite of survival. Banks, like other institutions, must adopt their 
policies and practices to the needs of the public, otherwise the reason for 
their existence disappears. 

The facts revealed in this study and the questions raised present a challenge 
to bankers. The task is essentially one that faces each individual banker. 
The Commission believes that in this study it has made available a number 
of facts which point in the general direction of a solution to our problem 
if the bankers themselves will start at the foundation and build a stronger 
structure. Fundamentally, the interests of the stockholder, the depositor 
and the community as a whole all lie in the same direction. The welfare 
of each depends upon the quality of management. 


After commenting briefly on the rapid expansion in bank 
assets during the 1920s and the liquidation after 1929, the loss 
and failure record of the’ banks in the State (outside New 
York City) is summarized as follows: 

The record of the banks during the period of liquidation indicates that 
many of them were poorly equipped to withstand the trials of adverse 
economic conditions. Since 1929, 132 banks in this State, outside New 
York City, have failed or have been reorganized or taken over after waivers 
of deposits. These institutions had deposits of more than $150,000,000. In 
addition to losses from failures, the gross losses and charge-offs of the operat- 
ing banks of the State averaged about $75,000,000 a year during the four 
years 1931-34, inclusive. This figure compares with average annual gross 
operating earnings in the same four years of about $115,000,000. During 
those four years gross and net operating earnings were declining while losses 
and charge-offs were rising. Needless to say, the banking system of the 
State operated in the red during each of those years. Since 1929 losses of 
capital funds have been between $250,000,000 and $300,000,000, of which 
about 90% was in active banks and about 10% in failed banks. It is this 
record of losses and failures which hae led to our study of banking conditions 
in the State in order to determine, if possible, the elements of weakness and 
the causes of the difficulties. 


As to the principal issues raised by banking developments 
in the past 11 years the Commission has the following to say: 


The Changing Character of Bank Assets 


One of the most notable developments in banking in recent years has been 
the changing character of bank assets. The proportion of bank assets con- 
sisting of investments, real estate loans and collateral loans, which for 
purposes of convenience and brevity we refer to as “‘capital assets,” has 
been increasing steadily, while the proportion consisting of unsecured loans 
has been growing smaller and smaller. 

Whatever the theory of commercial banking may be, we face an accom- 
plished fact, a practical condition where true self-liquidating commercial 
loans have dwindled to small proportions and capital assets have become 
the predominant part of bank portfolios. 

One conclusion from recent developments seems inevitable. With the 
growing volume of capital assets and long-term assets, the element of 
quality is of supreme importance. The extent to which capital values may 
shrink in periods of declining prices and depressions is now appreciated. 
As long as prices are rising and business is growing, banks can carry on with 
assets of secondary quality and perhaps make large profits, but the day of 
reckoning always comes when the economic trend changes. These periodic 
reverses must be expected, and the bank that fails to recognize this fact in 
the selection of its assets does not weather the storms, 

The question is even broader than the matter of the safety of banks. It 
raises the entire problem of economic stability. In periods when business 
activity is growing rapidly it is a well-known fact that often the excessive 
expansion of bank credit provides an unhealthy stimulus, especially to specu- 
lative activity, with the result that the boom and the consequent depression 
reach larger proportions than they otherwise would. In other words, the 
banks have often contributed to the condition which ultimately led to the 
collapse in values and the depreciation in bank assets. 

The problem is how to prevent, or at least check, the excessive expansion 
of credit in such periods. The assets on which credit can be extended are 
practically unlimited. When reserves are plentiful and banks follow the 
practice of making loans and investments of all types in a broad way the 
necessity for setting up rigid standards of quality or some other check to 
prevent unsound credit expansion is evident. 


The Growth of Time Deposits in Commercial Banks 


The growth in capital assets has been related in a way to the growth in 
time deposits, which have now become nearly 60% of total deposits in 
New York State commercial] banks outside New York City. In the struggle 
of banks for size there have been keen competition for deposits, high interest 
rates paid on deposits, a rapid expansion of resources, and in many cases a 
leveling down of the quality of assets. Many institutions have paid out 
over 50% of their gross earnings in interest on deposits, in a number of 
years, and the average over a period of years for the commercial banks in 
this State outside of New York City was over 40%. 

The rates paid on time deposits have frequently been as high or higher 
than the yields on the highest grade investments. As a result, the banks 
have attracted savings which otherwise would have gone directly into invest- 
ments or would have reached the borrower through other institutions. These 
competitive rates for deposits have frequently led banks to acquire loans 
and investments, without making sufficient allowance for the possibility of 
losses involved in these assets. In the course of a complete business cycle, 
therefore, this seemingly profitable business has frequently resulted in great 
net loss because insufficient reserves have been accumulated to meet the 
losses which inevitably arise. The predominant business of the so-called 
commercial banks has come to be that of bringing together the investor, in 
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the guise of a depositor, and the borrower, rather than that of supplying 
short-term business credits for which there has been little demand. Con- 
ditions and developments have been such that many of our commercial banks 
have taken on something of the nature of investment trusts. 

We have seen, however, that in fact and in practice these time deposite 
are little different from demand deposits in times of stress. The real 
problem which faces individual banks and the whole banking system is how 
best to provide protection from a serious decline in asset values. The diffi- 
culty is accentuated by a lack of adjustment between assets of a long-term 
nature and liabilities which are payable on demand. The banks are not 
only guaranteeing the investment of the public’s funds, but they are includ- 
ing in that guarantee an obligation to convert these investments into cash 
practically on demand. The banks assume the burden of any depreciation. 
Taking the savings of the people and investing them is, of course, a social 
service which the public demands from its financial institutions. In some 
communities the commercial bank is the only available institution for render- 
ing that service. It is a question, however, whether commercial banks 
have been doing a savings bank business without following the rules and 
standards essential in that business. 

The Need of Adequate Capital Funds as a Protection to Depositors 

One of the greatest problems facing the banks currently is to rebuild 
their capital funds. Much has been done in the way of writing off accumu- 
lated losses, but the process of reconstructing portfolios has probably not 
yet been completed. At the same time, many banks still have the capital 
funds supplied by the government, which are proving burdensome under 
present conditions of abnormally low earnings. This process of rebuilding 
the capital structure and paying off the preferred stock, debentures, &c., 
is proving to be slow and difficult for many institutions because of the 
continued decline in current operating earnings. Furthermore, as government 
credit expands the deposits of the banks increase, thus accentuating the 
problem of capital funds. 

Change in Earning Power of Banks 


Related to the question of rebuilding capital funds is the pressing problem 
of current operating earnings. In 1934 barely one-third of the banks of 


the State had any net income, after accumulated losses and charge-offa. 
Interest on deposits is still by far the heaviest item of expense. Even 
with the 2% rate on time deposits which went into effect Oct. 1 1935, 


interest will still probably be the largest single item of expense for most 
banks. Banks cannot continue to pay out eo much for deposits which they 
cannot lend or invest profitably and safely. This is especially true in 
view of the added cost of the annual assessment for deposit insurance. 
Another possible method of meeting the situation is to increase service 
charges, which have already been adopted by a large number of banks. 


Branch Banking 


There are many communities where the banks’ problems are especially 
difficult because they do not have a sufficient demand for sound local loans 
and are forced into investments, sometimes in periods when investments of 
even the highest grade are obviously not satisfactory risks for bank port- 
folios. There are other communities where the banks have practically only 
one type of local outlet for their money. Many banks have found it exceed- 
ingly difficult to reduce costs sufficiently to live within the income from 
available suitable loans. We may ask whether branch banking is the answer 
to such situations. It is claimed by the advocates of branch banking that 
branch systems are much better equipped to handle investments than the 
small unit banks. 


The following are the members of the Commission for 
Study of the Banking Structure: 

Raymond N. Ball, President Lincoln-Alliance Bank & Trust Co., Rochester. 

Philip A. Benson, President Dime Savings Bank of Brooklyn. 

William A. Boyd, President First National Bank, Ithaca. 

S. Sloan Colt, Chairman, President Bankers Trust Co., New York City. 

Lewis G. Harriman, President Manufacturers & Traders Trust Co., Buffalo. 

J. L. Jacobs, President Tupper Lake National Bank. 

William H. Kniffin, Vice-President Bank of Rockville Centre Trust Co. 

W. W. Maloney 3rd, President Fallkill National Bank & Trust Co., 
Poughkeepsie. 

W. T. McCaffrey, President Lincoln National Bank & Trust Co., Syracuse. 

Bayard F. Pope, Chairman Advisory Committee, Marine Midland Trust Co., 
New York City. 

C. 8. Ruffner, President Schenectady Trust Co. 

S. G. H. Turner, Chairman of Board, First National Bank & Trust Co., 
E}mira. 


F. E. Richter was Statistician to the Commission. 
a 


Ww. H. Pouch of Advisory Committee of New York 
Federal Reserve District on Industrial Loans Under 
Section 13-B of Federal Reserve Act—Declares A 
Number of Banks in Big Cities Have Not Been 
Interested in Handling Such Loans 


Discussing credits to industry under Section 13-B of the 
Federal Reserve Act, William H. Pouch, Chairman of the 
Industrial Advisory Committee of the Federal Reserve Bank 
of New York, stated on Dec. 9 that ‘‘I am sorry to say that 
a large number of banks in our big cities have not been 
interested in 13-B loans.”’ 

Mr. Pouch made this statement in addressing the credit 
conference of the New York State Society of Certified 
Public Accountants at the Waldorf-Astoria, New York, and 
in his further remarks he said: 


In many cases they claim the loans have been too small or too expensive 
for them to handle. These are usually the banks that object to govern- 
ment entering the banking field, but I venture to predict that unless they 
show some interest in helping the small-sized business man and take an 
interest in seeing that he is supplied with reasonable requirements for 
working capital they will find government devising some way of supplying 
such working capital. Since a large proportion of the banks’ deposits are 
now guaranteed by the government, the necessity for liquidity is not as 
great and more liberal loaning policies can be formulated. 

In closing let me say that I have endeavored to point out: 

First. That there is a demand for legitimate working capital, although 
it may not be as large as some thought in 1933: 

Second. ‘That the Federal Reserve banks have faithfully tried to supply 
that demand; 

Third. In doing so it has developed that one-third of the applications 
have been serviced with prospects of a very slight loss: 

Fourth. If it is considered advisable that government agencies should 


withdraw from the commercial banking field, financial institutions must 
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assume a more liberal attitude toward business men needing working capital; 
Fifth. That closer co-operation than ever should be maintained between 
©. P. A.’s, commercial credit men and bankers. 


In the earlier portion of his address Mr. Pouch said 
jn part: 

Since 1929 various agencies of our industrial system have been assisted 
in one form or another by the Federal government. The Reconstruction 
Finance Corporation was organized to furnish capital to the banks, mort- 
gage companies and railroads when they could not secure credit in the 
regular way. Later in the depression the government came to the relief 
of farmers and to-day is contributing liberally to the unemployed. 

Very little effort, however, was made to assist the unfortunate business 
man who in the ordinary course of events relies on banks and other financial 
institutions for temporary working capital, until June 19 1934, when 
Section 13-B was added to the Federal Reserve Act, permitting the Federa! 
Reserve banks to extend special credit facilities to industry and commerce. 
About $280,000,000 of Federal Reserve bank money was made available 
for loans on a sound and reasonable basis to established commercial and 
industrial enterprises for working capital, with maturities up to five years. 
The 12 Federal Reserve banks have approved loans of $121,947,000 to 
Nov. 27. , 

Remember this money can only be borrowed if the local bank cannot 
accommodate the applicant. It is not the purpose of these loans to start 
a new business or to stave off inevitable bankruptcy. [Ihe applicant should 
have a reasonable prospect of making money with the help of the 13-B loan. 

These loans are meant to provide working capital, to keep a business 
going or to expand it. Typical uses for borrowed money are: to keep up 
or increase payrolls, to add to inventory, to buy raw materials, to make it 
possible to buy for cash, to give customers credit, to take care of increasing 
sales, to conduct sales campaigns and to pay trade creditors. 

rhe applicant should not hesitate because his business is small or un- 
usual. Reserve bank loans have been made as large as $6,000,000 and as 
small as $250. And all kinds of businesses have been listed among 13-b 
borrowers. 

These borrowers can be divided into two classes: 

First. Those that have demonstrated their ability to make money during 
normal business cycles but in 1927, 1928 and 1929 made the mistake of 
thinking that a new era had arrived and that the old yardsticks and cautious 
business principles were not necessary. 

Second. The type which lacks management ability and those that start 
a business without proprietary or working capital and hope to operate on 
a shoe-string. 

From my personal observation of the 1,000 applications examined by 
the Industrial Advisory Committee of the Second Federal Reserve District, 
I would judge that there are twice as many in the second class as in the 
first, but I wish this evening to advocate leniency for the first class who 
may be able to weather the storm if given a chance. . . 

While statistics are usually dry, still I feel that a few figures to explain 
the results obtained by the industrial loans under 13-B might be interesting 
to you. The latest available figures for the entire 12 Federal Reserve banks 
of the country show that there have been 7,500 applications presented, 
while in the New York District there have been 1,000. These applications 
have amounted to $302 ,331,000 in the entire country, as against $77 ,000 ,000 
in the New York District. As previously stated, the applications are first 
presented to a committee of five business men in each of the 12 districts, 
and after they have studied and analyzed them carefully they pass them 
on to the Board of Directors of the Federal Reserve Bank with their recom- 
mendation to either accept or reject them. It has been interesting to note 
that in the large majority of cases, there has been only a slight difference in 
the opinion of the business men and the bankers. In fact in the New York 
District the Board of Directors of the Federal Reserve Bank have approved 
more loans than the Advisory Committee, composed of business men. The 
figures show that the Committee approved 348 eases totalling $30,378,000, 
while the Directors of the Bank approved 365 cases, totalling $30,746,000. 
Five hundred and three cases, totalling about $38,000,000, were declined; 
100 cases, amounting to $6,000,000, were withdrawn, and 35 approved 
cases are pending closing. Let me also add that about 50% of the loans 
have been made by the Federal Reserve Bank direct and 50% with banks 
and other financial institutions given commitments. 

This is not the time for the credit granter in the bank or in industry to be 
*‘‘jittery."’ Reasonably sound loans can be made even though they do not 
look like prime loans at first. The splendid record of the Federal Reserve 
Bank of the Second (New York) District with industrial loans has been 
due to much hard work and thorough investigation in addition to carefully 
working out difficult problems of readjustment. Standard rules and 
ratios may be used as a general guide, but I am inclined to believe that in 
the past too much emphasis has been placed on them. Each credit risk 
should be given individual attention and not rushed through the mill on a 
mass production basis. I would like to see prospective earnings and 
expenses studied more closely and given greater weight in final decisions. 
The C. P. A. in making an audit might educate business men to use budgets 
on income as well as expenses. Surveys of the future volume, studies of 
prospective earning, percentages, and estimate of expenses, give the execu- 
tive a clearer picture of what he is aiming at. 


_— — 
—_ 


Federal Land Banks Offer $100,000,000 of 10-20-Year 
3% Consolidated Farm Loan Bonds—Part of Pro- 
ceeds to Be Used to Retire $62,710,420 of 444% 
Bonds—Books Closed Following Over-Subscription 

Formal offering was made on Dec. 10 of an issue of $100,- 
000 ,000 of 10-20-year Federal Land Bank 3% consolidated 
Federal Farm Loan bonds, due Jan. 1 1956, and not redeem- 
able before Jan. 1 1946. The books for the offering were 
closed at 10:45 a. m., Dee. 10, following a heavy over- 
subscription, according to announcement of W. I. Myers, 
Governor of the Farm Credit Administration. 

Proceeds from the sale of the consolidated bonds will be 
used to retire approximately $62,710,420 principal amount 
of 444% bonds of the individual Federal Land banks, which 
have been called for payment Jan. 1 1936, and for loaning and 
general corporate purposes. The calling of the 444% bonds 
was noted in our issue of Dec. 7, page 3622. The new 3% 
consolidated bonds, which are issued under the authority 
of the Federal Farm Loan Act, as amended, and which are 
the joint and_ several obligations of the 12 Federal Land 
Sune were priced at 98%4 and interest to yield about 

08 %. 

In announcing the closing of the books on Dee. 10, 

Governor Myers said: 
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This is the first occasion since 1930 that the Federal Land banks have 
offered bonds to investors in any large amount for the purpose of new 
financing, and the response of investors to this bond issue is very gratifying. 
» For the past two years the Federal Land banks have obtained funds 
for new loans by exchanging their bonds for Government-guaranteed bonds 
of the Federal Farm Mortgage Corporation. [his was considered as only 
a temporary method of marketing Federal Land bank bonds. For some 
time the banks have anticipated returning to the investment market for 
their funds. 

This new Federal Land bank financing reopens a direct channel of normal 
business relationships between farmers and investors. Long-term farm 
mortgage loans are made available at 4% a year and under present condi- 
tions funds for making these loans are obtained by selling 3% consolidated 
bonds of the Federal Land banks secured by first farm mortgages on farms 
throughout the United States. 


The offering was made under the direction of Charles R. 
Dunn, fiscal agent for the Land banks, and with the co- 
operation of a nationwide banking group comprising Alex. 
Brown & Sons; the Chase National Bank of the City of 
New York; Brown, Harriman & Co., Inc.; Guaranty Trust 
Co. of New York; the National City Bank of New York; 
Edward B. Smith & Co.; The First Boston Corp., and Lee 
Higginson Corp. On June 18, last, this same banking 
ieadivate offered, in a refunding operation, $239,000,000 of 
3% eonsolidated bonds of the Land banks. Reference to 
this previous financing was made in these columns of June 22, 


page 4148. 
A circular issued incident to the latest offering (Dec. 10) 


contained the following: 


The Federal Land Banks 


The 12 Federal Land banks reported, as of Oct. 31 1935, aggregate capital 
stock of $235,173,852.50, paid-in suprilus of $89,822,039.13, and total 
assets of $2,393,142.576.88. The banks are incorporated under Federal 
law, and operate under the supervision of the FCA, a branch of the Govern- 
ment. The terms of certain statutory emergency provisions for assistance 
to borrowers are described in the within letter. 


Description of Consolidated Bonds 


Consolidated Federal Farm Loan bonds (hereinafter referred to as con- 
solidated bonds) issued under the authority of the Federal Farm Loan Act, 
as amended, are the joint and several obligations of the 12 Federal Land 
banks. The law requires that all consolidated bonds be issued only against 
collateral security of at least an equal principal amount of obligations of 
the United States Government, and (or) first mortgage loans on farm prop- 
erties, made in amounts not exceeding 50% of the value of the mortgaged 
land and 20% of the value of the permanent, insured improvements thereon, 
as ascertained by Land bank appraisers at the time the loans are made; 
and that the earning power of the land be a principal factor in the appraisals. 
Since June 1933, estimates of earning power have been based primarily on 
the average yield of the land during the past several years, and average 
prices of its products prevailing during the period 1909-1914, as indicative 
of the normal earning power of the land. 

The collateral for consolidated bonds (which bonds, including the bonds 
now offered, will aggregate approximately $1,510,000,000 in principal 
amount) is deposited in trust with Farm Loan Registrars and is held by them 
as security for all outstanding consolidated bonds, separate and apart from 
collateral held by them for bonds issued individually by the banks. At the 
time that these bonds are issued, approximately 1% of the principal amount 
of the collateral for consolidated bonds will consist of obligations of the 
government. The balance of such collateral will consist of first mortgage 
loans, a portion of which will be loans on which matured instalments of 
principal or interest are in default or have been extended, which defaulted 
or extended loans are permitted by the law to be included as eligible col- 
lateral. The law permits collateral security deposited with a Farm Loan 
Registrar to be withdrawn at any time on the substitution therefor of an 
equal face amount of eligible collateral. 

Although these bonds are not government obligations, and are not guaran- 
teed by the government, they are the secured obligations of banks operating 
under Federal charter with governmental supervision by the FCA. 


Legality as Investments for Savings Banks and Trust Funds and as Security 

for Public Deposits 

The law provides that Federal Farm Loan bonds shall be lawful invest- 
ments for all fiduciary and trust funds under the jurisdiction of the United 
States government. They are also eligible as security for government de- 
posits and for Postal Savings funds. 

In the opinion of the General Counsel of the FCA, consolidated bonds 
are eligible for investment by savings banks under the laws of a majority 
of the States (including New York and Massachusetts), and are made 
eligible by statute for the investment of trust funds in more than 20 States, 
as more fullly enumerated in the within letter. 

Taz Exemption 

The Supreme Court of the United States has upheld the constitutionality 
of the Act creating the banks and the provision exempting their obligations 
from Federal State, municipal and local taxation. The exemptions include 
exemption from surtaxes on the income from the bonds. The transfer of 
the bonds, by inheritance, gift, &c., is, of course, subject to taxation under 
any applicable valid laws providing for the taxation of transfers of personal 
property. 

The circular also stated: 

Definitive bonds will, it is expected, be ready for delivery Jan. 2 1936. 
To the extent that holders of 444% bonds called for redemption agree, prior 
to the closing of the books, to surrender them on the payment date at 100% 
of their face value in payment for these 3% consolidated bonds, they are 
to receive, so far as practicable, preferential treatment; and in such cases 
the appropriate cash payments will be made to holders. It is expected that 
approximately $10,500,000 principal amount of these consolidated bonds 
will be sold to the United States government (including its agencies and 
instrumentalities) in exchange for called 444% bonds, at the offering price 
less the commissions which are to be paid in connection with other ex- 
change subscriptions. 

—_—_—__—_<g——__—_ 

President Fleming of A. B. A. Urges Banks to Assume 
Functions Oftered by Federal Agencies, Thus 
Enabling Government to Withdraw from Business 
and Make Possible Increased Bank Earnings— 
Remarks of S. Sloan Colt at Bankers’ Forum, 
American Institute of Banking 


In urging that the banks of the country “study the whole 
field of bank credit in a very intensive manner,” Robert V. 
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Fleming, President of the American Bankers Association, 
speaking at the Forum Dinner, New York Chapter American 
Institute of Banking on Dec. 12, declared that “I believe it 
is possible for us to discover new and at the same time 
sound channels for putting our customers’ funds to work 
where we shall feel confident of a fair return while rendering 
a service to community and national development.” 

Mr. Fleming went on to say: 

“During the emergency the government of necessity took over some of 
the functions of banks by aiding the people of the country where chartered 
institutions were unable to do so on account of existing conditions. This 
has brought about a situation directly affecting bank earnings. We often 
hear complaints against the government’s participating in business; let us, 
therefore, make it possible for the government to get out of business. 

“I do not advocate the making of unsound loans, or engaging in any 
practice contrary to sound banking principles. I do not propose that we 
should not always have in mind the need for maintaining an adequate degree 
of liquidity, but I have seen statistics recently showing that these agencies 
of Government atthe present time are extending credit in a volume in 
excess of one quarter of the total loans made by all the chartered banks 
in the country. 

“Where the government has to continue to function in such capacity, it 
must be financed, and to a great extent it is the banks which must do the 
financing ; hence, we find the situation where the government is extending 
credit to the public at a reasonable rate and, on the other hand, is financing 
itself, largely through the banks, at the lowest rates of interest we have 
ever known in our history. 

“You can see how this strikes right at the heart of bank earnings. It is 
my belief that the people prefer to deal with chartered institutions, carefully 
supervised by national or State authorities, rather than directly with gov- 
ernmental agencies which cannot function as elastically as private organiza- 
tions. Therefore, I believe bankers should explore the possibility of handling 
these credits at a reasonable rate of interest to the public, thereby helping 
the government to reduce its expenses and, in turn, augment bank earnings. 
Through this improved and enlarged service to the public the prestige of our 
institutions will be enhanced and by the increased earnings the structure 
of our banks will be strengthened for the benefit of depositors and stock- 
holders alike.” 

In describing changes that have taken place in commercial 
banking, Mr. Fleming made the following outstanding points: 

1. “Great changes in the practice of corporate institutions with respect 
to finance operations indicate that at present we cannot depend upon strictly 
commercial loans as the main source of earnings in our commercial banking 
institutions. 

2. “Many agencies established by the government as emergency organiza- 
tions are still functioning and will have to continue to function until we 
as bankers take over the facilities now offered by these agencies wherever 
we can soundly do so. 

3. “With the broadened facilities now available through the Federal 
Reserve System and the fact that public confidence in the safety of banks 
has been restored, there is no longer any need for banks to maintain such 
a high percentage of liquidity, and bankers can adopt a broader, long- 
range viewpoint in dealing with their customers. 

4. “The Banking Act of 1935 makes the improved real estate loan type 
ot asset in the portfolios of member banks eligible as collateral with their 
Federal reserve banks. First mortgage amortized loans on real estate, which 
can be made under Title II, National Housing Act, are also particularly 
desirable, as there is no industry which can do more to stimulate employment 
and help in the stability of the country than the construction of homes. 

5. “There should be co-operation between all banks engaged in mortgage 
lending in order that this feature of banking service may be kept on a 
sound and proper basis.” 

Mr. Fleming and 8. Sloan Colt, President of the Bankers 
Trust Company and President of the New York State Bank- 
ers Association, were the guests of honor at the dinner at 
which H. Donald Campbell, President of the Chase National 
Bank, presided. Federal Judge John C. Knox was also a 
speaker at the dinner. Regarding Mr. Colt’s remarks we 
quote as follows from the “Wall Street Journal” of Dec. 13: 

Mr. Colt, in referring to a study of New York State’s banking structure 
carried out under his supervision, emphasized that the development has not 
been limited to the Empire State, but has been evident in the whole Ameri- 
can banking system. He said: 

“The speeding up of production and transportation has resulted in a 
lessening need for large inventories with a corresponding diminution in 
commercial credit requirements. At the same time the concentration of 
both production and distribution into the hands of large corporations which 
are able to acquire adequate and even surplus working capital through the 
sale of securities has been perhape an even more important influence tending 
toward the same result.” 


Deposit Contract Unchanged 


While this significant change has been going on with remarkable con- 
sistency, he said, there has been little or no change in the nature of the 
contract with depositors, and little indication of any permanent change in 
policies with reference to the building up of reserves or capital funds for 
the protection of depositors. 

“Does the solution lie in adjustments along these lines, or in improving 
the quality of assets, or both?” he asked. 

“The pre-dominant business of the so-called commercial banks has come 
to be that of bringing together the investor, in the guise of a depositor, 
and the borrower, rather than that of supplying short-term business credits 
for which there has been little demand. Conditions and developments have 
been such that many of our commercial banks have taken on something of 
the nature of investment trusts.” 


Creation of State Mortgage Banks Proposed by New 
York State Mortgage Commission According to 


Wendell P. Barker—Report to Gov. Lehman— 
Views on Mortgage Banks Presented at Hearing 
Before Joint Legislative Committee in New York 
City. 

It was made known on Dec. 7 by Wendell P. Barker, 
Chairman of the New York State Mortgage Commission 
that the creation of State mortgage banks as substitutes for 
the ‘‘outworn and discredited’’ mortgage guaranty com- 

anies was being considered by the Commission. Mr. 
arker indicated this at a National Conference on debtor 
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relief laws at the Waldorf Astoria Hotel in New York City 
on Dec. 7. The New York ‘“Times’’ reports that the 
conference which analyzed legislation rete | bank- 
ruptcies, mortgages, corporate reorganizations and debtor 
relief for cities, business and farmers, was productive of 
many proposals for legal reform. It was called by the 
School of Law of New York University, in conjunction with 
the school’s alumni association as part of its centennial 
celebration. The ““Times’’ stated: 

At the morning session Thomas D. Thacher, Solicitor General of the 
United States in the Hoover administration, recommended general re- 
vision of the Bankruptcy Act along the lines laid down by Joseph Cham- 
berlain in his reorganization of the English bankruptcy laws in 1833. Mr. 
Thacher urged that such revision be approached “solely from the stand- 


point of the national interest... . 
Mr. Barker, at the afternoon session, defined the functions which the 


State mortgage banks would discharge if they were authorized by the 
Commission. It would be their purpose, he said, to lend money on mort- 
gages and issue bonds to the public so that ‘‘the public will have the bonds 
of a mortgage bank backed up by all the resources and all the combined 


mortgages of the institution.’’ 


Noting that important changes in State statutes designed 
to stabilize real estate and protect mortgage investments 
have been recommended by the State Mortgage Commission 
in a report to Governor Lehman the ‘‘Times’”’ of Dec. 8 said: 

The proposals include the creation of a State mortgage bank for mort- 
gage supervision and discount; the licensing of real estate appraisers, and 
simplification of the so-called Torrens law for the State registration of 


property titles. 
Wendell P. Barker, Chairman of the Commission, withheld a detailed 


discussion of the recommendations to give Governor Lehman an oppor- 
tunity to pass on them. The suggestions, Mr. Barker explained, are the 
result of several months of study by the Commission, which expects to 
make further recommendations to the Governor in time for the drafting 
of suitable legislation for presentation at the forthcoming session of the 


Legislature. 


Before the Joint Legislative Committee investigating the 
situation as to guaranteed real estate mortgage bonds, Dr. 
Marcus Nadler, Professor of International Finance at New 
York University proposed the formation of a State mortgage 
bank or banks operating under drastic restrictions and 
supervision as the best means of re-establishing the real 
estate investment market. 

The hearing, held in the Bar Association building at 42 
West Forty-fourth Street, was the first of aseries (we quote 
from the ‘‘Times’’) in which the Committee will hear expert 
testimony on methods to cure the ills of the real estate bank- 
ing system which led to the widespread defaults in guar- 
anteed mortgages. In addition to State mortgage banks, 
the committee will consider also mortgage-guarantee com- 
panies limited to whole mortgages, or issuance of certificates 
on single mortgages and the proposal to create a new State 
department of mortgages and real estate. Senator Lazarus 
Joseph of the Bronx is Chairman of the Committee. 

At the hearing on Dec. 5, Charles A. Miller, President 
of the Savings Bank Trust Co., and Louis A. Pink, State 
Superintendent of Insurance stated that, functionin 
properly, the mortgage banks should prevent repetition o 
the real estate market collapse and afford opportunities to 
certain types of investors to obtain worth-while securities. 


- = 
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Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
ad ~ ate Nov. 30 Compares with $180,400,000 

ct. 

The following announcement, showing the value of com- 
mercial paper outstanding on Nov. 30, was issued by the 
Federal Reserve Bank of New York on Dee. 12: 

Reports received by this bank from commercial paper dealers show a 
total of $178,400,000 of open market paper outstanding on Nov. 30 1935. 

The Nov. 30 total compares with $180,400,000 outstanding 
at the close of October and $177,900,000 at the end of 
November 1934. Below we furnish a record of the figures 
since they were first reported by the Bank on Oct. 31 1931: 











1935— 1934— 1933— 
* ae $178,400,000 | June 30....-. $151,300,000/| Jan. 31... $84,600,000 
Gab Gicecekc 180,400,000 |} May 31... 141,500,000 1932— 
Sept. 30... -. 183,100,000; Apr. 30..-.-.- 139,400,000 | Dec. 31..-..- 81,100,000 
Aug. 31..... 176,800,000} Mar. 31....-. 132,800,000 | Nov. 30... . 500, 
July 31..... 63 000; Feb. 28..-... 117,300,000 | Oct. 31..--.. 113,200,000 
une 30..... 159,300,000; Jan. 31... .. 108,400,000 | Sept. 30..-..-. 110,100,000 
May 3l..-... 173 000 19 i, Whos wee 108,100,000 
Apr. 30..... 173,000,000 | Dec. 31... .. 108,700,000} July 31... 100,400 
Mar. 31..... 181, 000 | Nov. 30... . 133, ,000; June 30..-... 103,300, 
ah Secece 176,700,000 ; Oct. 31..-.- 129,700,000 | May 31..-.. 111,100,000 
Gs Bescckdce 170,900,000 | Sept. 30_.... 122,900,000} Apr. 30....-. 107,800,000 

19 Aug. 31..... 107,400,000 | Mar. 31..... 105,606,000 
SS arm 166,200,000; July 31... . 96,900,000} Feb. 29... . 102,818,000 
Nov. 30..... 77,900,000} June 30..._- 72,700,000; Jan. 31... .- 107,902,000 
a Uiekese 187,700,000 | May 31... . 60,100,000 1931— 
Sept. 30... 192,000,000} Apr. 30... - 64,000,000 | Dec. 31.-.-.. 117,714,784 
Bik Bhocosce 188,100,000 | Mar. 31....- 71,900,000 | Nov. 30..-... 173,684,384 
July 31..... 168,400,000 | Feb. 28... _. 84,200,000} Oct. 31... .- 210,000,000 

———_ ~=- 


$239,295,000 Tendered to Offering of $50,000,000 ot 
73-Day Treasury Bills Dated Dec. 11—$50,000,000 
Accepted at Average Rate of 0.108% 


Tenders amounting to exactly the amount offered were 
accepted for the offering of $50,000,000, or thereabouts, of 
273-day Treasury bills, dated Dec. 11, it was announced on 
Dec. 9 by Secretary of the Treasury Henry Morgenthau Jr. 
The total amount of bids received was $239,295,000. 

The offering was referred to in our issue of Dec. 7, page 
3622. The bids to the bills, which mature on Sept. 9 1936, 
were received at the Federal Reserve banks and the branches 
thereof up to 2 p. m., Eastern Standard Time, Dec. 9. In 
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announcing the tenders to the offering, Secretary Morgen- 
thau said: 

The total amount applied for was $239,295,000, of which $50,000,000 was 
accepted. The accepted bids ranged in price from 99.920, equivalent to a 
rate of about 0.105% per annum, to 99.914, equivalent to a rate of about 
0.113% per annum, on a bank discount basis. Only part of the amount bid 
for at the latter price was accepted. The average price of Treasury bills to 
be issued is 99.918, and the average rate is about 0.108% per annum on a 
bank discount basis. 


_ — 
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Treasury Announces Final Figures on Dec. 15 Financ- 
ing—Cash Subscriptions of $972,222,100 Allotted 
for 234% Bonds and 144% Notes—$4,522,244,600 
Subscribed—-Exchange Subscriptions of $410,688,- 
600 Allotted in Full 


The final subscriptions and allotment figures with respect 
to the offering last week of 234 % Treasury bonds of 1945-47 
and 14% Treasury notes of series C-1940, were announced 
on Dec. 10 by Henry Morgenthau Jr., Secretary of the 
Treasury. The bonds and notes were offered for cash in 
amount of $450,000,000, or thereabouts, each—a total of 
$900,000,000—and in addition were also offered for the 
amount of maturing 24% Treasury notes of series D-1935 
tendered in exchange. The 24%% notes, of which $418,- 
291,900 are outstanding, mature to-morrow (Dec. 15). 
Reference to this financing of the government was made in 
these columns of Dec. 7, pages 3622-3624. 

Cash subscriptions received to the offered totaled $4,522,- 
244,600, Secretary Morgenthau announced. The amount 
allocated was reported at $972,222,100. All exchange sub- 
scriptions of the maturing 244% notes, amounting to $484,- 
418,400, were allotted in full. 

For the 234 % bonds cash subscriptions of $2,034,979,700 
were received and $484,418,400 allotted. The exchange 
subscriptions tendered and allotted for the bonds amounted 
to $161,317,700. <A total of $2,487,264,900 was tendered 
in cash for the 144% notes, of which $487,803,700 was 
allocated. The tenders and allotments of the exchange 
subscriptions for the notes were in amount of $249,370,900. 

Subscriptions and allotments, as announced by Secretary 
Morgenthau, were divided among the several Federal 
Reserve districts and the Treasury as follows: 

2%% TREASURY BONDS OF 1945-47 






































Total 
Total Erchange 
Federal Cash Subscriptions Total Total 
Reserve Subscriptions Received Subscriptions | Subscriptions 
District Received (Allotted Received Allotted 
in Full) 
PR ER: H- $141,755,900 $5,047,600 $146,803,500 | $38,728,000 
fe 999,987,850 | 100,657,300 | 1,100,645,150 | 331,901,900 
Philadelphia... .....-. 96,168,300 2,570,500 98,738,800 25,068,450 
ES es 86,357,650 1,509,000 87,866,650 22,919,350 
TEESE 69,342,900 3,062,400 72,405,300 20,296,800 
hell Sac Tea: 82,728,500 762,500 83,491,000 20,933,000 
ESSE eae 198,787,550 39,950,100 238 ,737,650 88 254.050 
ae ers 57,280,000 1,962,300 59,242,300 16,270,750 
Minneapolis.......-. 19,424,900 950,000 20,374,900 6,190, 
Kansas City.......- 43,161,150 3,327,500 46,488,650 14,942,150 
hl LEE ER A. 56,867,900 744,500 57,612,400 16,534,650 
San Francisco. .....- 182,434,100 656,000 183,090,100 43,410,600 
We uioun duoc 683, 118,000 801, 285,500 
lille $2,034,979,700 '$161,317,700 |$2,196,297,400 !$645,736.100 
1%% TREASURY NOTES OF SERIES C~-1940 
Total 
Total Erchange 
Federal Cash Subscriptions Total Total 
Reserve Subscriptions Received Subscriptions | Subscriptions 
District Received (Allotted Received Allotted 
in Full) 
REEL a Ee $163,185,200 | $11,207,400 $174,392,600 | $43,784,600 
I i a 1,308,829,200 | 138,324,500 | 1,447,153,700 | 388,007,400 
Philadelphia .......- 128,222,700 3,708,000 131,930,700 28,411,400 
ee ease 155,714,400 5,793,500 161,507,900 36,424,700 
a 70,473,800 23,162,000 93,635,800 38,237,800 
EELS: 71,661, 5,830,000 77,491,300 20,403,500 
ESE 251,243,100 31,107,800 282,350,900 81,530,700 
a 54,440,100 7,512,800 61,952,900 18,866,900 
Minneapolis... ....-.- 23,569,500 5,191,000 28,760,500 10,388 ,000 
Kansas City... ..-.- 41,601,400 8,433,400 50,034,800 17,454,100 
le a I 50,323,200 2,262,500 52,585,700 14,582,500 
San Francisco... ..-- 167,491,000 6,677,000 174,168,000 38,822,000 
sé conddebiia 510, 161,000 671,000 261,000 
ie $2,487,264,900 |$249,370,900 '$2,736,635,800 |$737,174,600 
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New Offering of 273-Day Treasury Bills in Amount of 
$50,000,000, or Thereabouts—To Be Dated Dec. 18 


Tenders to a new offering of $50,000,000, or thereabouts 
of 273-day Treasury bills, dated Dec. 18 1935, were invited 
on Dec. 12 by Henry Morgenthau Jr., Secretary of the 
Treasury. The bids will be received ye 2 p. m., Eastern 
Standard Time, Dee. 16 at the Federal Reserve banks, or the 
branches thereof, but will not be received at the Treasury 
Department, Washington. The bills will be sold on a dis- 
count basis to the highest bidders. They will mature on 
Sept. 16 1936, and on the maturity date the face amount 
will be payable without interest. On Dec. 18 there is a 
maturity of Treasury bills in amount of $50,006,000. 

From Secretary Morgenthau’s announcement of Dec. 12 
the following is taken: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, and $1,000,000 (maturity 


value). 
No tender for an amount less than $1,000 will be considered. Each 


tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, witn not more than three decimal places, e. g., 99.125. 


Fractions must not be used. 
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Tenders will be accepted without casn deposit from incorporated banks 

and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from otners must be accompanied by a deposit 
of 10% of tne facs amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 
Immediately after the closing hour for receipt of tenders on Dec. 16 1935, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accep- 
table prices will follow as soon as possible thereafter, probably on tne fol- 
lowing morning. The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall befinal. Tnose 
submitting tenders will be advised of tne acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds 
on Dec. 18 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
Possessions. 


— 
—_ 


New $1 Silver Certificate, Showing Both Sides of Seal 
of United States to be Issued Next Week 


Secretary of the Treasury Morgenthau announced Dec. 
12 that the new type $1 silver certificates will be available 
to the public at most banks on Dec. 18. 

The most noticeable change in the new $1 bill is an entirely 
new design on the back, which presents both sides of the 
Great Seal of the United States. That a new $1 certificate 
would be issued was first made known on Aug. 15 by Secre- 
tary Morgenthau when, as noted in our issue of Aug. 17, 
page 1020, he announced that } ees was under way at 
the Bureau of Engraving and Printing. Secretary Mor- 
genthau’s announcement of Dec. 12 said. 

The obverse of the Great Seal is the familiar eagle design with the motto 
“E Pluribus Unum.”’ 

The reverse of the Grzat Seal, presented for the first time on any money, 
shows an unfinished pyramid, surmounted by an eye in a triangular glory, 
and bears two Latin mottoes. Ihe motto above the design is ““Annuit 
Coeptis,”’ translated as ‘‘He (God) prospered our endeavors.’’ The lower 
motto is ‘‘Novus Ordo Seclorum”’ and is translated as “‘A new order of the 





The face of the bill shows only minor changes, but its production embodies 
@ new process. The signatures of the Secretary of the Treasury and of the 
Treasurer of the United States, instead of being printed with other portions 
of the design, are over-printed later from steel dies as the bills are numbered 
and sealed. . 

Several million of the new bills are being distributed to banks throughout 
the United States, through the Federal Reserve banks. 


—_ 





Gold Receipts by Mints and Assay Offices During Week 
of Dec. 6—Imports Totaled $115,366,409 

Gold in the amount of $118,457,411.96 was received by the 
mints and assay offices during the week of Dec. 6, it was 
announced by the Treasury on Dec. 9. The Treasury 
indicated that of the amount received $115,366,409.29 was 
imports, $505,936.58 secondary, and $2,585,066.09 new 
domestic. 
tm The amount of gold received during the week of Dec. 6 
by the various mints and assay offices is shown in the follow- 
ing tabulation issued by the Treasury: 


New 

Imports Secondary Domestic 
EEE Ey ae ee a ae $24,071.71 $171,610.64 $564.27 

eI i tg RAI Sree 114,650,900.00 192,800.00 71,500. 
“SRDS ETE O Gat eso ARe 658,918.51 60,250.38 1,199,648.75 
A SRS SSR I RE OE Te 32,519.07 29,054.10 672,488.72 
REESE TE NGG GE TE aE oe 36,309.23 212.12 
A lll TE ETS I ae DOT ET Ne RS POR TES ry 15,912.23 640 652.23 








Total for week ended Dec. 6 1935. .$115,366,409.29 $505,936.58 $2,585,066.09 


i, 
— 


$188,058 of Hoarded Gold Received During Week of 
Dec. 4—$40,938 Coin and $147,120 Certificates 


Receipts of gold coin and gold certificates during the week 
of Dec. 4 by the Federal Reserve banks and the Treasurer’s 
office, according to figures issued by the Treasury Depart- 
ment on Dec. 9, amounted to $188,057.78. Total receipts 
since Dec. 28 1933, the date of the issuance of the order 
requiring all gold to be returned to the Treasury, and up to 
Dec. 4, amounted to $134,092,981.13. Of the total re- 
ceived during the week of Dec. 4, the figures show $40,- 





937.78 was gold coin and $147,120 gold certificates. The 
total receipts are shown as follows: 
Received by Federal Reserve banks: oe — 
Semen ORM ENN Oa ch odbsceuedecuckess $40,937.78 $142,220.00 
Received previously..................------ 30,956,177.35  100,377,390.00 





Beets OP BE Gennnenenserocececesennces $30,997,115.13 $100,519,610.00 


Received by Treasurer’s Office: 








GS i Es be a iit me Dama’ © ° medlilaatee $4,900.00 
ER oe Pee TS 266 256.00 2,305,100.00 
I aa i hl etc $266 256.00 $2,310,000.00 


Note—Gold bars deposited with the New York Assay Office in the amount of 
$200,572.69 previously reported. 


_ 
— 





Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 748,395.85 
Fine Ounces During Week of Dec. 6 

In accordance with the President’s proclamation of Dec. 21 

1933, which authcrized the Treasury Department to absorb 

at least 24,421,410 fine ounces of newly mined silver annually, 
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the Department during the week of Dec. 6 turned over 
748,395.85 fine ounces of the metal to the various mints. 
A statement issued by the Treasury on Dec. 9 showed that 
of this amount 161,660 fine ounces were received at the 
Philadelphia Mint, 568,593.96 at the San Francisco Mint, 
and 18,141.89 fine ounces at the Mint at Denver. 

The Treasury’s statement of Dec. 9 indicated that the 
total receipts from the time of the issuance of the proclama- 
tion and up to Dec. 6 were 56,943,000 fine ounces. Refer- 
ence to the President’s proclamation was made in our issue 
of Dec. 31 1933, page 4441. 

The total weekly receipts since the beginning of 1935 are 
as follows (we omit the fractional part of the ounce): 


Week Ended— Ounces Week Ended— Ounces Week Ended— Ounces 
1935— 1935— 1935— 
Sy (nine oaitnhi 467,385; May 3..-..... 173,900 | Aug. 30....... 509,502 
>  Eiaat~ence ,363 | May 10....... 686,930 | Sept. 6....... 310,040 
Gh Biscbence 732,210} May 17... .... 86,907 Sept. 13....... 755,232 
Sn Gtedcenese 973,305| May 24....... 363,073 | Sept. 20....... 551,402 
ER SES 321,760 | May 31-....... 247 ,954 | Sept. 27....... 1,505,625 
+? eénanne 167,706; Jume 7....... 203,482; Oct. 4....... 448,440 
ns Btancasee 1,126,572} Jume 14..-....-. 462,541 | Oct. 11..-.... 771,743 
Da GBeccecée 403.179] Jume 21....... 1,253,628 | Oct. 18....... 707,09 
ee 1,184,819} Jume 28....... 407,100 | Oct. 25..-.... 972, 
2 Seem 844,528; July 65..-..... 796,7 ER 1,146,453 
is ine cmeae 1,555,985i July 12....... 621,682| Nov. 8....... 320, 
> itobecese 554,454] July 19....... 608,621 | Nov. 16..-..... 430, 
Ph Eis secabe 695,556 | July 26... .... 379,010 | Nov. 22..-..... 1,139,617 
fT 3 ee 836,198} Aug. 2..-....- 863,739 | Nov. 29....... 957, 
| “SSE 1,438,681}; Aug. 9....... 751,234; Dec. 6....... 748,396 
Sy ee aeons 502,258 | Aug. 16....... 667,1 
Es Geattacte 67,704] Aug. 23..-..... 1,313,754 








In our issue of Oct. 19, page 2518, we gave the weekly 
receipts during the year 1934. 
A 


Silver Transferred to United States Under Nationaliza- 
tion Order During Week of Dec. 6 Amounted to 
3,141.37 Fine Ounces 

Announcement was made by the Treasury Department on 

Dec. 9 that 3,141.37 fine ounces of silver were transferred to 

the United States during the week of Dec. 6, under the 

Executive Order of Aug. 9 1934, nationalizing the metal. 

Total receipts since the order of Aug. 9 (given in our columns 

of Aug. 11 1934, page 858) was issued, amount to 113,030,- 

905.21 find ounces, the Treasury announced. During the 

week of Dec. 6 the silver, according to the Treasury’s state- 

ment, was received as follows by the various mints and 
assay offices. 





DD... «scan podénnsssadbiidesbbaebedocesseanaesbtneeees 1,680.00 
ATE ARR Ie TEES 5 LILES OO a ORIOL te ema Dep Ten a 373.25 
ISG 1 OE ee ee en 109. 
RE eee ae RE a ee eS ee re eee ee ee 416.54 
DE Ge. .. . .sarnddbnacdsooessdiebbbosonsbbanenssootbadowoebnantbase 308. 
RRS ee ER. EF Te OF EVR CS rae re 254.52 
[wees Gee Wark: antes Dss. 6 Wie ncoccocccectees ccocnsaceesseseoes 3,141.37 


Following are the weekly receipts since the beginning of 
1935 (the fractional part of the ounce is omitted): 


Week Ended— Fine Ozs Week Ended— Fine Ozs. ' Week Ended— Fine O2zs. 

1935— 1935— 1935— 
[eee 309,117|May 3.-...... 7,941] Aug. 30..-..... 5,395 
/ ee 535,734| May 10.-.-..... 5,311] Sept. 6....... 1,425 
Gs Bic ctasee 75,797 | May 17..-.-.-. 11,480} Sept. 13...-.-... 11,959 
fh Binecance 62,077 | May 24.....-.. 100,197 | Sept. 20..-...-. 10,817 
as Bub esaed 34,096 | May 31..-..... 5,252 | Sept. 27..--.... 3,742 
a aa 33,806| June 7....... 9,9881Oct. 4....... 1,497 
Ss aque 45,803 | June 14..-..... 9,517} Oct. 11....... 2,621 
BE Bhoascece BEIGE Bihceccosce 26,002! Oct. 18.-.-.... 7,377 
Es Re 38,135| June 28....... 16,360} Oct. 25....... 1,909 
Ee ae 57,085| July 5....... SSSA5Se> Resnaccco 1,619 
ae 9, ( 3 eee SRE, Bogesune 1,440 
rea §4,822)| July 19....... 5,956} Nov. 16.....-.. 2,495 
a a 7,615| July 26..-..... 16,306 | Nov. 22..-.-...-. 8,800 
ik” Ginsouce tn) Beascece 2,010} Nov. 29.....-.. 1,289 
Bs Bess inte 6,755| Aug. 9......- 9,404| Dec. 6.....-. 3,141 
[( 2 eee 68,771 | Aug. 16..-..-... 4,270 
Sa, ine dnawe 50,259 | Aug. 23.--.-.... 3,008 








Figures from the time of the issuance of the order of 
Aug. 9 1934 and up to Dec. 28 1934 were given in our issue 


of Oct. 19, page 2518. 
——— =< 


President Roosevelt Concludes Holiday at Warm 
Springs, Ga.—Back in Washington, Prepares for 
Congress Opening Jan. 3—Budget and Relief 
Problems Occupy Time—Pledges Continuance of 
& & © 

President Roosevelt returned to the White House on 

Dec. 10, prepared for three weeks of work on the budget and 

relief questions before the opening of Congress on Jan. 3. 

The President concluded his holiday at Warm Springs, Ga., 

on Dec. 8, and traveled into the Middle West, where he de- 

livered speeches at Chicago and at South Bend, Ind. Those 
addresses are referred to in detail elsewhere in this issue of 
the “Chronivle.” Before leaving Warm Springs, the Presi- 
dent on Dec. 7 visited a nearby Civilian Conservation Corps 
camp, which he commended as a “really historic” post, since 
it was one of the first CCC establishments set up under the 
employment relief program. The President’s remarks on 
this occasion were described as follows in a Warm Springs 
dispatch of Dec. 7 to the New York “Herald Tribune”: 

Taking cognizance of concern in this section over discontinuance of this 
camp upon completion of ite current work program, he expressed the hope 
that he could “find enough work to keep this camp going another two 
years.” 

Hopes to Retain CCC 

“I want to say a word about the good you are doing for other people,” he 
continued. ‘‘You are rendering a real service to this community and State. 

It is permanent work which will be useful to the generations to come. That 

‘is one reason why the people of the country believe in the COCO. 

“As times get better, we will manage somehow to dig up money in the 

Treasury to keep the CCO going as a permanent institution.” 
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After reporting President Roosevelt’s return to Washing- 
ton, Associated Press advices of Dec. 10 from that city said: 

The budget occupied much of Mr. Roosevelt’s time at Warm Springs, Ga., 
during his annual Thanksgiving visit which lasted from Nov. 20 until he 
left for yesterday’s speech in Chicago. Representative Buchanan, Democrat, 
of Texas, the Chairman of the House Appropriations Committee, was a visitor 
there and returned to urge a plan to bring the 1937 budget to within $500,- 
000,000 of balancing, as compared with this year’s estimated deficit of 
$3,281,000,000. But relief continued a doubtful factor. Mr. Buchanan said 
that if Mr. Roosevelt asked more funds for direct relief, it would not be 
more than $1,000,000,000. The President has said that the relief estimates 
will be the last to go into his budget message. 

On Dec. 11 a decrease in expenditures for Federal relief, 
after this fiscal year ends June 30, was forecast by President 

-oosevelt and some leading members of Congress, according 
te a Washington dispatch (Dec. 11) to the New York “Times,” 
which also said, in part: 

Mr. Roosevelt, who has been reticent on this subject despite indications 
that he planned to prune the “extraordinary budget’’ as much as possible, 
told school superintendents from 36 States who called on him at the White 
House that the Administration was trying to cut down the budget and keep 
relief expenditures as low as possible. 

Meanwhile, Chairman Buchanan of the House Appropriations Committee 
and several other Congress members exhibited in interviews a rising feeling 
against further large appropriations for relief. 

Mr. Buchanan said: 

“There won’t be any relief appropriation as far as I am concerned. There 
has been too much dole now, and the sooner we get out of it the better, 
whatever conclusions the step may cause. The job of caring for the unem- 
vloyed should be turned back to the States, which have the primary 
responsibility.” 

Hope to Make Funds Last 

Other committee members, including Democrats and Republicans, declared 
that steps should be taken to make the present $4,000,000,000 work relief 
fund last well into the next fiscal year. 

The protest against spending further large sums for relief was stronger 
among House members than Senators, although none of the latter who were 
approached to-day favored continuation of light construction of the Works 
Progress Administration type. . . . 

Mr. Buchanan expressed belief that about $50,000,000 for public buildings 
and works would be appropriated during the new Congressional session, but 
he thought that this would not be turned over to Secretary Ickes’s PWA for 
disbursal, but would be spent through regular governmental channels. . ; 


President Backs More School Aid 


In his talk to the school superintendents, who had come to pay a courtesy 
call, Mr. Roosevelt dwelt in some detail on the aid to educational work given 
from relief funds, an allocation which the President smilingly stated had been 
made by stretching the law a bit. He planned to continue to stretch 
the law. 

The first stretching was done, he said, to provide Federal funds for the 
building and repairing of schools, then the National Youth Administration 
was authorized to use funds in helping boys and girls to continue their 
education. Finally, funds were given for the employment of 43,000 teachers 
under the relief program. 

As a result of this work in one field alone, Mr. Roosevelt said, 500,000 
adults were taught to read and write. 

While the Administration was trying to cut down the relief budget, Mr. 
Roosevelt added, a great many things could be done for education. 


_- — 
— 





President Roosevelt at Convention of American Farm 
Bureau Federation Defends Administration’s 
Farm Policies—Canadian Trade Agreement Cited 
as Bringing Gains to Agriculture and Increasing 
Trade with Dominion—Gold Medal of Federation 
Presented to President 


Defending the Administration measures in behalf of 
agriculture, President Roosevelt, addressing the convention 
in nee on Dec. 9 of the American Farm Federation 
Bureau, declared that ‘‘what you wanted and what you and 
I have endeavored to achieve was to put an end to the 
destructive forees that were threatening American agri- 
culture.’””’ The President added: 

We sought to stop the rule of tooth and claw that threw farmers into 
bankruptcy, or turned them virtually into serfs, forced them to let their 
buildings, fences and machinery deteriorate, made them rob their soil 
of it’s God-given fertility, deprived their sons and daughters of a decent 
opportunity on the farm. To those days, I trust, the organized power 
of the nation has put an end forever. 


The President went on to state that ‘‘I say the ‘organized 
power of the nation’ advisedly, because you and I as Ameri- 
cans who still believe in our republican form of constitutional 
government know, as a simple fact, that 48 separate sovereign 
States, acting each one as @ separate unit, never were able 
and never will be able to legislate or to administer individual 
laws adequately to balance the agricultural life of a nation 
= ad dependent on nationally grown crops of many 

nds. 


Referring to the ‘five years preceding the beginning of 
the World War,” as ‘years of fair prosperity in this country,” 
the President said: 


They were the last years before the widespread disturbance caused by 
the World War took place in our economic life. And measured by the 
figures built upon this standard, the relative purchasing power of the 
farmer had fallen to less than 50% of normal in early 1933. 

I promised to do what I could to remedy this, and without burdening 
you with unnecessary figures, let the record say that a relative purchasing 
power of below 50% has now moved up to-day to better than 90%. As 
I have pointed out Lefore, this rise in farm prices has meant a very sub- 
stantial improvement in the farm income of the United States. The 
best available figures show that it has increased nearly $3,000,000,.000 in 
the past 2% years. 


The President went on to say that “this buying power 
has been felt in many lines of business’’, and added: 


Outstanding among these is the farm equipment industry, in which 
employment jumped from 27% of the average in October 1932 to 116% 
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in October 1935. In the motor car industry, which has found some of 
its best markets on farms and in small towns, over the same three-year 
span employment has increased from 42% to 105%. These simple figures 
show how industrial employment in the cities has been benefited by the 
improvement in the farmers’ condition. 


According to the President, ‘‘lifting prices on the farm 
up to the level where the farmer and his family can live is 
opposed chiefly by the few who profited heavily from the 
depression.” “It is that type of political profiteer,’’ he 
asserted, ‘“‘who seeks to discredit the vote in favor of a 
continued corn-hog program by comparing your desire for 
a fair price for the farmer to the appetite of hogs for corn.” 

“Vet,” he added, “I know that the great masses of city 
people are fair-minded . . . and I believe with all my heart 
that millions of these city people, struggling back toward 
better days, resent the attempts of political advantage 
seekers and profiteers to heap ridicule upon the recovery 
efforts that all of us are making.’’ 

The President made the statement that ‘‘dispensers of 
discord are saying that farmers have been victimized by 
the new reciprocal trade agreement with Canada and are 
painting pictures of a great flood of imports of farm products 
rushing across the border.”’ “Agriculture, far from being 
crucified by this eement,”’ said the President, ‘‘actually 
gains from it,’’ and he asserted that ‘‘we believe . that 
the general increase in our trade with Canada, including the 
exports of our factories, will so add to the purchasing power 
of hundreds of thousands of wage earners that they will be 
able to spend far more than they do to-day for the products 
of our own farms, our own forests and our own fisheries.’’ 

In its Chicago dispatch Dec. 9 the New York “Times,” 
noting the presentation of a gold medal to the President by 
the Federation, said: 


Speaks as AAA Case Is Heard 


Mr. Roosevelt spoke in this nerve centre of American agriculture at 
about the time the Supreme Court in Washington began hearing arguments 
on the constitutionality of Agricultural Adjustment Administration pro- 
cessing taxes, which are the backbone of the Administration’s program. 

The President took no official notice of this parallel and made no legalistic 
presentation, but he carefully constructed a picture of conditions of ‘‘inter- 
dependence’’ between agriculture and industry which left no doubt of 
his intention, in the event that the Supreme Court should overthrow the 
AAA, to bring forward a substitute program. 

Immediately after his address President Roosevelt received from the 
hands of Edward A. O'Neal, President of the Federation, a gold medal, 
the organization’s highest honor conferred on persons who have con- 
tributed to the welfare of American agriculture. Although 13 other 
persons have received this ‘‘award for distinguished and meritorious ser- 
vice,’’ Mr. Roosevelt was the first President to be so honored. 

The President went immediately to the amphitheatre upon alighting 
at 9.45 from a special train which brought him overnight from Warm 
Springs, Ga., where he had spent a holiday of more than two weeks, and 
after a one-minute introduction by Mr. O’ Neal, launched into his speech. 


Mayor Entertains President 


Close by the President while he spoke was Mayor Edward A. Kelly 
of Chicago, who entertained him immediately after the address at a steak 
luncheon in the Saddle and Sirloin Club, close by the hall. Also present 
was Governor Henry Horner of Illinois. Among those who came here to 
meet the President were Postmaster-General Farley, Secretary Wallace 
and Frank J. Walker, Chairman of the National Emergency Council. 

At the conclusion of the luncheon, at 12.30 p. m., Mr. Roosevelt again 
boarded his train to go to South Bend, Ind., where this afternoon he 
attended a special convocation at Notre Dame University commemorating 
the establishment of the Commonwealth of the Philippine Islands and 
received an honorary degree. 


The President’s address at Notre Dame University is 
referred to under another head in this issue. We give 
herewith his speech before the American Farm Bureau 
Federation: 


Three years ago in addressing the farmers of the nation, I reminded 
them that the economic life of the United States is a seamless web. This 
was a means of illustrating the great dependence of each economic unit 
in the nation upon every other unit. Farm prosperity cannot exist without 
city prosperity, and city prosperity cannot exist without farm prosperity. 

It is therefore especially appropriate for you, as representatives of the 
farmers of the nation, to m3et here in this great metropolis of the Middle 
West—here in Chicago where the interests of agriculture are interwoven 
with the interests of other industries serving the nation’s needs. Here 
is a common meeting ground of agriculture, transportation, industry and 
labor. 

Only a few generations ago interdependence between agriculture and 
industry was not in any way as great as it is to-day; but now your welfare 
depends in part on what you in the country do and in large part on what 
people do in the cities as well. 

Your own experience of three and four years ago doubtless brings all 
of this vividly to your minds. Your sufferings—those sufferings of rural 
America—were not because you were not producing—for your granaries 
and storehouses were bursting with the products of your labor—but because 
things in city and country had both got out of balance and purchasing 
power had declined to the point where people in the cities did not have 
the money to buy farm produce and people on the farms did not have the 
money to buy city products. 

Two things were at that time especially clear. First, that because of 
almost unbelievably low prices for farm products the growers of these 
products could not meet their indebtedness, could not pay their taxes 
and could not meet the living expenses of their families. 

The other fact was that in most major crops a constantly accumulating 
surplus had reached such absurdly high levels that crop price levels could 
not possibly rise until something was done to cut down to a reasonable 
level the bulging surplus which overhung the market. 

For these reasons the recovery program that this Administration pro- 
posed and that Congress enacted was a many-sided one. The Adminis- 


tration and the Congress that took office in March 1933 recognized that 
the emrgency they faced then came from many causes and endangered 
the life of many groups. 

Consequently, it put the power of government behind not only railroads 
and banks but the industrial workers of the nation, the farmers, the small 
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home owners, the unemployed and the young people who suffered from 
utter lack of opportunity. 

It was a great emergency and it required swift action. 
inevitable because it was a new field. 

It was inevitable, too, that time had to elapse before results were fully 
felt. When the many cells of our economic life were dying for lack of 
the blood of purchasing power, it took time, after fear had begun to subside, 
for new, vital purchasing power to be diffused once more. 

But that life is coming back—buoyant, happy life—we need no evidence 
beyond what we see and hear around us. 

Justice and old-fashioned common sense demanded that in the building 
of purchasing power we had to start with agriculture. I knew enough of 
the problems of the men and women who were partners with the soil to 
realize the depth of their suffering and the extent of their need back there 
in 1932 and early 1933. I knew the pangs of fear and moments of re- 
joicing that come to the farmer as the harvest frowns or smiles. 

And I realize the almost equally crushing sense of futility that comes to 
a farmer when, after months of toiling from morning to night, he reaps 
a bumper crop, only to see the price fall so low that it scarcely pays him 
to take his crop to market. 


Involuntary Speculation of Farmer 


One of the greatest curses of American life has been speculation. I 
do not refer to the obvious speculation in stocks and bonds and land booms. 
You and I know that it is not inherently a good thing for individuals in 
any nation to be able to make great fortunes by playing the market without 
the necessity of using much in the way either of toil or of brains; their tools 
are a little capital and a good deal of luck. 

The kind of speculation I am talking about is the involuntary speculation 
of the farmer when he puts his crops into the ground. How can it be 
healthy for a country to have the price of crops vary 300 and 500 and 700% 
all in less than a generation? 

If you invest your savings or your capital in what you consider a wholly 
safe investment, which will conserve your principal so that you will still 
have that principal intact after 10 years or 20 years or 30 years, you are 
naturally aghast if the value of that investment drops 50%. Equally, 
when you make the investment you do not expect the principal suddenly 
to increase 50% in value. 

And yet, we have shrugged our shoulders when we have seen cotton 
run up and down the scale between 4% cents and 28 cents; wheat run 
down and up the scale between $1.50 and 30 cents—corn, hogs, cattle, 
potatoes, rye, peaches—all of them fluctuating from month to month and 
from year to year in mad gyrations, which, of necessity, have left the 
growers of them speculators against their will. 


“Organized Power of Nation"’ in Behalf of Agriculture 


The measures to which we turned to stop the decline and rout of American 
agriculture originated in the aspirations of the farmers themselves expressed 
through the several farm organizations. I turned to these organizations 
and took their counsel and sought to help them to get these purposes 
embodied in the law of the land. 

What you wanted and what you and I have endeavored to achieve was 
to put an end to the destructive forces that were threatening American 
agriculture. We sought to stop the rule of tooth and claw that threw 
farmers into bankruptcy or turned them virtually into serfs, forced them 
to let their buildings, fences and machinery deteriorate, made them rob 
their soil of its God-given fertility, deprived their sons and daughters 
of a decent opportunity on the farm. To those days, I trust, the organized 
power of the nation has put an end forever. 

I say ‘‘the organized power of the nation’’ advisedly, because you and 
I as Americans who still believe in our republican form of constitutional 
government know, as a simple fact, that 48 separate sovereign States, 
acting each one as a separate unit, never were able and never will be able 
to legislate or to administer individual laws adequately to balance the 
agricultural life of a nation so greatly dependent on nationally grown crops 
of many kinds. 

As a first step, organized agriculture pointed out that it was necessary 
to bring agriculture into a fair degree of equality with other parts of our 
economic life. For so long as agriculture remained a dead weight on 
economic life, sooner or later the entire structure would crash. We used 
for temporary guidance the idea of parity between farm prices and in- 
dustrial prices. 

As you know, the figures that we used to determine the degree to which 
agricultural prices had fallen in relation to other prices were based upon 
the figures of 1909 to 1914. This was a fairly satisfactory way of measuring 
our efforts. 

Those five years preceding the beginning of the World War were years 
of fair prosperity in this country. They were the last years before the 
widespread disturbance caused by the World War took plac2 in our economic 
life. And measured by the figures built upon this standard, the relative 
purchasing power of the farmer had fallen to less than 50% of normal 
in early 1933. 

Rise in Farm Prices Viewed as Benefitting Many Lines of Business 


I promised to do what I could to remedy this, and without burdening 
you with unnecessary figures let the record say that a relative purchasing 
power of below 50% has now moved up to-day to better than 90%. 

As I have pointed out before, this rise in farm prices has meant a very 
substantial improvement in the farm income of the United States. The 
best available figures show that it has increased nearly $3,000,000,000 
in the past 2% years. 

This buying power has been felt in many lines of business. Outstanding 
among these is the farm equipment industry, in which employment jumped 
from 27% of the average in October 1932 to 116% in October 1935. In 
the motor car industry, which has found some of its best markets on farms 
and in small towns, over the same three-year span employment has in- 
crease from 42% to 105%. These simple figures show how industrial 
employment in the cities has been benefited by the improvement in the 
farmers’ condition. 

Increasing payrolls in the farm equipment and automobile industries 
in turn are stimulating other lines. Only a few days ago I noted an item 
in the papers which I thought very significant. It told of increased 
activity in the textile mills. One reason, said the newspaper accuont, was 
the demand for textiles in the manufacture of automobiles. 

There you have the complete chain. The cotton-growing South, with 
more money to spend, buys new automobiles. [he automobile makers 
buy more cotton goods from manufacturers in the Northeast and these 
manufacturers in turn go into the market for more cotton. Goods are 
moving again, and as goods are moving, so is money moving once more, 
and as it flows, millions of farm and city families are getting a bigger 
share of the national income. 

I think it is safe to say that although prices for farm products show 
many increases over depression lows, the farm program instead of burdening 
consumers as a group has actually given them net benefits. 

There are individuals whose incomes have not risen in proportion to 
the rise in certain food prices, but at the same time the total net income 
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of city dwellers is several billion dollars higher than in 1932. and I think 
you will agree with me that bargain prices for food in 1932 were little 
consolation to people in cities with no income whatsoever. 

Though food prices in the cities are not on the average as high as they 
were, for example, in 1929, yet they are in many cases too high. It is 
difficult to explain why, in many cases, if the farmer gets an increase for 
his food crop over what he got three years ago, the consumer in the city 
has to pay two and three and four times the amount of that increase. 

Lifting prices on tha farm up to the level where the farmer and his 
family can live is opposed chiefly by the few who profited heavily from 
the depression. It is they and their henchmen who are doing their best to 
foment city people against the farmers and the farm program. It is that 
type of political profiteer who seeks to discredit the vote in favor of a 
continued corn-hog program by comparing your desire for a fair price for 
the farm to the appetitie of hogs for corn. 

Yet I know that the great masses of city people are fair-minded. They, 
like yourselves, suffered deeply from‘ the depression, and I believe with all 
my heart that millions of these city people, struggling back toward better 
days, resent the attempts of political advantage seekers and profiteers to 
heap ridicule upon the recovery efforts that all of us are making. 


Canadian Trade Agreement 


Some of the same type of individuals and groups also are trying to stir 
up farmers against other phases of the broad recovery program. Dispensers 
of discord are saying that farmers have been victimized by the new recip- 
rocal trade agreement with Canada, and are painting pictures of a great 
flood of imports of farm products rushing across the border. 

Just as I am confident that the great masses of city people are fair- 
minded, so I am sure that the great majority of American farmers will be 
fair in their judgment of the new trade agreement. 

If the calamity howlers should happen to be right, you have every 
assurance that Canada and the United States will join in correcting in- 
equalities, but I do not believe for a single moment that the calamity howlers 
are right. 

Agriculture, far from being crucified by this agreement, as some have 
told you, actually gains from it. We export more agricultural products to 
Canada than we have imported from her. We shall continue to do so for the 
very simple reason that the United States, with its larger area of agricul- 
tural land, its more varied climate and its vastly greater population, pro- 
duces far more of most agricultural products, including animal products, 
vegetables and fruits, than does Canada. In tne case of tne few reductions 
tnat have been made, quota limitations are set on the amount that may 
be brought in at the lower rates. 

On the other side of the picture, we believe, and most unbiased men 
believe, that the general increase in our trade with Canada, including the 
exports of our factories, will so add to the purchasing power of hundreds of 
tnousands of wage-earners that they will be able to spend far more than 
they do to-day for the products of our own farms, our own forests and our 
own fisheries. 

Greater trade is merely another word for more production and more 
employment. The proof of this particular pudding is in the eating; the 
best way to judge tne new accord is to observe now it works out. Analyze 
and remember the source and the motives of the objections. Remember, 
too, the old saying, ‘‘It all depends on whose baby has the measles.”’ 

But the success that nas attended and is attending our efforts to stem 
the depression and set the tide running the other way cannot blind us to 
the necessity of looking ahead to the permanent measures which are neces- 
sary to a more stable, economic life. We are regaining a more fair balance 
among the groups that constitute the nation and we must look to the 
factors that will make that balance stable. 

The thing we all are seeking is justice in the common-sense interpre- 
tation of that word——the interpretation that means ‘‘do unto your neighbor 
as you would be done by.”’ 

That interpretation means justice against exploitation on the part of 
those who do not care much for the lives, the happiness and the prosperity 
of their neighbors. 

The nation applauds the efforts of its agencies of government to deal 
swiftly with kidnappers, gangsters and racketeers. That is justice. 

The nation applauds the efforts of its agencies of government to save 
innocent victims from wildcat banking, from watered stocks, and from all 
other kinds of ‘‘confidence games.’’ That is justice. 

Tne nation applauds tne efforts of government to obtain and to maintain 
fair rewards for labor, wnetner it be tne labor of the farmer or the labor of 
the factory worker or the labor of the white-collar man. That is justice. 

The nation applauds efforts, through the agencies of government, to 
give a greater social security to the aged and to the unemployed, to improve 
health, and to create better opportunities for our young people. That, too, 
is justice. 

Sees Progress Through Justice 

In this quest for justice we have made progress. It is a lasting progress 
because the people of the nation have learned more about effective co- 
operation in the past two and a half years than in the previous 25 years. 
We understand more than ever before what that term ‘‘the seamless web’’ 
means. 

We seek to balance agriculture and we have made great strides. But in 
balancing agriculture we know that it must be in balance not alone with 
itself, but with industry and business as well—that the producing public 
must give consideration to the consuming public. 

Year by year as we go on many details, many problems will need to be 
analyzed and solved. Agriculture and industry and business are in over- 
whelming majorities co-operating for a common justice as never before. 

In these present days we have seen and are seeing, not a rebirth of material 
prosperity alone; of greater significance to our national future is that spiritual 
reawakening, that deeper understanding that has come to our land. 

We who strive to dispel the bitterness and the littleness of the few who 
still think and talk in terms of the old and utter selfishness, we are working 
toward the destruction of sectionalism, of class antagonism and of malice. 

We who strive for co-operation among all parts of our great population 
in every part of the nation, we intend to win through to a better day. We 
strive for America, and if we shall succeed, as by God's help we will. 
America will point the way toward a better world. 


- 
_ 


President Roosevelt Declares United States Has No 
Intention of Getting ‘‘Mixed Up” in Wars of Rest 
of World—Remarks at Chicago Luncheon at Saddle 
and Sirloin Club 

At a luncheon in Chicago, on Dec. 9, given at the Saddle 
and Sirloin Club, President Roosevelt took occasion to state 
that “we have no intention of getting mixed up in the wars 
of the rest of the world.” His remarks at the luncheon were 
extemporaneous, and as officially made public were as 
follows: 
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Mayor Kelly, Governor Horner, My Friends: 

It was a very generous welcome you have given me. I have had a most 
delightful stay. I wish it were longer and that the train were not going 
in 10 minutes, but if I had etayed longer the Postmaster-General and I 
would have asked for just one more eteak. 

One of my greatest responsibilities in Washington is looking after the 
figures of the members of the Cabinet. 

I am glad the Mayor has spoken as he has about Chicago, but there is a 
great deal more he could have said—Chicago, more than almost any other 
city in the country, is a veritable crossroads—a place where all the elements 
of the nation meet. The stockyards form one of the focal points of that 
crossroads. That is why the people of this great city have as good an 
opportunity as any people in the nation to see a cross section of the nation. 
You see the industrial factors, the labor factors, the agricultural factors, 
the transportation factors. 

As you know, we are trying to weld. all those factors into a more unified 
whole. We are trying to prevent any one of them from growing at the 
expense of the other. We want all of them to grow in the same proportion, 
with that proportion based, of course, on the needs of the whole country. 

Up to recently we were, in a large sense, a pioneering nation, trying out 
many new fields of endeavor in virgin territory. That is why some of 
the things that are being attempted by government—not just the government 
in Washington, but also the State and city governments—are concerned 
with new problems, new problems that have come with the rounding out 
of the nation. 

I suppose, to use a very simple example, that I am working personally 
on a problem which will affect Chicago. Down in Georgia I have a few 
acres of very cheap land, and on that land I am trying to grow beef 
cattle. That is one of the things that shows that we in this country are 
developing new lines of thought. Probably my beef cattle will never see 
Chicago, but, to carry the illustration a little further, think what has been 
done with cattle and hogs. Think of the livestock of the United States a 
hundred years ago. Stack up any of the beef cattle or any of the hogs 
of that period against the average run that you get in this city every day. 
We have shown over that period of years that we can round out cattle and 
hogs through unified national effort. We have improved the breed and we 
are continuing to improve the breed—not only of livestock but of human 
beings as well. 

We are seeking to give certain advantages to a whole lot of people in this 
country who are underprivileged. And the simple way of describing what 
we—the government of all kinds throughout the country—are trying to do 
is simply to try to help the underprivileged, because by helping them we 
know that we will also help those people who have more of the good things 
of life. 

I am very proud of the people as a whole, regardless of party, though I 
suppose in a campaign year a lot of people will not think so. But it actually 
goes deeper than mere party—it goes down to some of the basic things 
that we in the greatest country in the world are trying to do for humanity. 
In doing it, in helping ourselves make our own country better, we are 
doing the only thing we cen possibly do to help the rest of the world. 

You and I know that we have no intention of getting mixed up in the 
wars of the rest of the world, so about the only thing that is left for us to 
do is to set for them an example, with the hope that when they see the 
road we are traveling as a great nation of 125,000,000 people, they will stop 
their local and their international quarrels and squabbles and take a leaf 
out of the notebook of the United States. 

I want to teil you all agein how happy I am to have been here to-day. 
This has been a wonderful gathering—both the one of the farmers and this 
one where I see so many distinguished citizens of this great city and great 
State. 

I love to come to Chicago. I have been here, as you know, many times 
before, and I am coming back again very soon. 

—_<——___. 


President Roosevelt Upholds Right of Religious Free- 
dom—Says This Nation Has Always Championed 
Liberty of Conscience—Speaks at Notre Dame 
University After Receiving Honorary Degree— 
Praises Act Granting Philippine Independence 


Freedom of education and freedom of religious worship are 
the supreme “rights of man” which must be upheld by every 
civilized nation, President Roosevelt declared on Dec. 9 in an 
address at a special convocation at Notre Dame University, 
at South Bend, Ind. Mr. Roosevelt spoke after he had been 
awarded an honorary degree of Doctor of Laws in recognition 
of his achievements as President, and particularly for his 
part in granting independence to the Philippine Islands. A 
similar degree was also awarded to Carlos P. Romulo, Philip- 
pine editor and leader in the independence movement. The 
President devoted much of his address to the Philippines, 
whose independence, he said, was rooted in the Declaration 
of Independence of the United States, where the rights of 
man were specifically championed. 

The President quoted George Mason, who said in the Vir- 
ginia Declaration of Rights, that “all men are equally en- 
titled to the free exercise of religion according to the dictates 
of conscience.” The United States, Mr. Roosevelt said, has 
always held forth “this great torch of liberty or human 
thought, liberty of conscience.” That principle will always 
be followed, he promised, and he praised the Philippine Com- 
monwealth for also championing the same rights before the 
world. Tributes to the President were said by George Car- 
dinal Mundelein, Archbishop of Chicago (who introduced the 
President), and the Rev. John F. O’Hara, President of the 
University. 

The texts of the citations for degrees follow: 


THE PRESIDENT 


“On a leader and ruler who, with faith and invincible courage when other 
brave men were faltering, took the reins of government at a crisis which 
threatened with collapse and chaos the centuried civilization and institu- 
tions of our country and the rest of the world, and who is now by achieve- 
ment even more than by official position the First Citizen of our Republic 
—the Honorable Franklin Delano Roosevelt, President of the United States.” 


MR. ROMULO 


“On an eminent Catholic journalist, orator, educator and public servant, 
who has had a leading part in the establishment of the newest nation, a 
man who by his convincing championship of Christian principles has won 
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the confidence and support of his people—the Hon. Carlos Pena Romulo of 
Manila, Philippine Islands.” 


According to a dispatch from South Bend to the New York 
“Times” the visit by the President was made the occasion for 
a welcome by high State officials and the city of South Bend, 
most of whose 100,000 citizens seemed to have massed on the 
sidewalks to see and cheer Mr. Roosevelt as he was driven 
over a route of four miles from the railroad station to the 
University. 

The President’s address follows: 

In acknowledging the honor which through the granting of this Degree 
the University of Notre Dame confers upon me, I wish first personally to 
thank your President, the Very Reverend John F. O’Hara, and all the 
members of your faculty. I deeply appreciate the honor and the accompany- 
ing citation. One in public life learns that personally he can never be 
worthy of the honors that come to him as an official of the United States. 
But it is equally true that I am most happy to be so honored. The honor 
places upon me an additional obligation to try to live up to the citation— 
both for the sake of my country and as a new Alumnus of the University 
of Notre Dame. I am glad to take part in this special convocation called 
to honor the new Commonwealth of the Philippines. 

Almost 40 years ago the United States took over the sovereignty of the 
Philippine Islands. The acceptance of sovereignty was but an obligation 
to serve the people of the Philippines until the day they might themselves 
be independent and take their own place among the nations of the world. 

We are here to welcome the Commonwealth. I consider it one of the 
happiest events of my office as President of the United States to have signed 
in the name of the United States the instrument which will give national 
freedom to the Philippine people. 

The time is not given me to recite the history of those 40 years. That 
history reveals one of the most extraordinary examples of national co-operation, 
national adjustment and national independence the world has ever wit- 
nessed. It is a tribute to the genius of the Philippine people. Subject to 
the government of a country other than their own, they generously adjusted 
themselves to conditions often not to their liking; they patiently waited ; 
they forfeited none of that freedom which is natively theirs as a people, 
and which they have so definitely expressed with due regard for fundamental 
human rights in their new constitution. 

We have a clear right also to congratulate ourselves as a people because 
in the long run we have chosen the right course with respect to the Philippine 
Islands. Through our power we have not sought our own. Through our 
power we have sought to benefit others. 


Both Nations Respect Rights of Men 

That both nations kept to the policy leading to this most happy result 
ie due to the fact that both nations have the deepest respect for the 
inalienable rights of man. These rights were specifically championed more 
than a century and a half ago in our own Declaration of Independence. 
Those same rights are championed in the new Constitution of the Philippine 
Commonwealth. 

There can be no true national life either within a nation itself or between 
that nation and other nations unless there be the specific acknowledgment of, 
and the support of organic law to, the rights of man. Supreme among 
those rights we, and now the Philippine Commonwealth, hold to be the 
rights of freedom of education and freedom of religious worship. 

This University from which we send our welcome to the new Common- 
wealth exemplifies the principles of which I speak. Through the history 
of this great Middle West—its first explorers and first missionaries—Joliet, 
Marquette, De La Salle, Hennepin—its lone eagle, Father Badin, who is 
buried here—its apostolic Father Sorin, founder of Notre Dame University— 
its zealous missionaries of other faiths—its pioneers of varied nationalities— 
all have contributed to the upbuilding of our country because all have sub- 
scribed to those fundamental principles of freedom—freedom of education, 
freedom of worship. 

Long ago, George Mason in the Virginia Declaration of Rights voiced 
what has become one of the deepest convictions of the American people: 

“Religion, or the duty which we owe to our Creator, and the manner of discharging 
it, can only by reason and conviction, not by force or violence, and 
therefore all men are equally entitled to the free exercise of religion according to the 
dictates of conscience."’ 

In the conflict of policies and of political systems which the world to-day 
witnesses, the United States has held forth for ite own guidance and for the 
guidance of other nations if they will accept it, this great torch of liberty 
of human thought, liberty of human conscience. We will never lower it. 
We will never permit, if we can help it, the light to grow dim. Rather 
through every means legitimately within our power and our office, we will 
seek to increase that light, that its rays may extend the farther, that ite 
glory may be seen even from afar. 

Every vindication of the sanctity of these rights at home; every prayer 
that other nations may accept them, is an indication of how virile, how 
living they are in the hearts of every true American. 

Of their own initiative, by their own appreciation, the Philippine Com- 
monwealth has now also championed them before the world. Through the 
favor of Divine Providence may they be blessed as a people with prosperity. 
May they grow in grace through their own Constitution to the peace and 
well-being of the whole world. 

ee 
Continued Aid for Blind Pledged by President Roose- 
velt—Says Blind Have “Splendid Vision” in All 
but Physical Sense 


President Roosevelt on Dec. 5 pledged the government to 
continue its co-operation of the work for the blind. Speak- 
ing by telephone from Warm Springs, Ga., on the occasion 
of the opening of the new building of the American Associa- 
tion for the Blind, in New York City, Mr. Roosevelt con- 
gratulated the blind on their “splendid vision” in all but the 
physical sense. In speaking of those who are “handicapped 
by lack of vision,” the President said that he meant “handi- 
capped in a purely physical sense, for they certainly have 
splendid vision in every other way.” Other features of the 
ceremony are noted below, as described in the New York 
“Herald Tribune” of Dec. 6: 

The President expressed appreciation for his acquaintance with Miss Helen 
Keller, M. C. Migel, President of the foundation, and Robert B. Irwin, ite 
Executive Director. 

The building was the gift of Mr. Migel, a patron of the blind for 40 years. 
Its cost was estimated at about $90,000, exclusive of the land. Mr. Migel 
turned the key of the building over to Mr. Irwin, saying that giving was a 
selfish pleasure and that he deserved no thanks. 
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Dr. Otis W. Caldwell, a member of the Executive Committee, followed 
with a statement of the many accomplishments of the fundation, including 
distribution of braille typewriters and 4,489 radio sets to blind persons, and 
scholarships amounting to $33,643. 

Harvey D. Gibson, Treasurer of the fund, described the Helen Keller 
Memorial Room, and Miss Keller responded, thanking Mr. Migel for his gift. 

“Here the blind will find the things they most long for,” she said, 
“friends, expert advice and the comforting sense that someone cares about 
them and wants to make their world happier and more livable.” 


—_— 
—_— 





National Campaign Begun for Abolition of Slums— 
“First Houses’? Dedicated in New York City— 
President Roosevelt Hails Resettlement Project in 
Pine Mountain Valley (Georgia) 

At a luncheon = the National Public Housing 
Conference, held at the Hotel Commodore, New York on 
Dec. 3, a national campaign was started for the abolition of 
slums and for increased Federal aid to promote low-cost 
housing. The speakers at the meeting included Mrs. 
Franklin D. Roosevelt, United States Senator Robert F. 
voc of New York, and Mayor La Guardia, of New 
York City. They offered their full support of the plan, 
stressed the need for further Federal assistance, and out- 
lined plans for legislation by the next session of Congress 
to promote the movement. 

he meeting followed the dedication on Dec. 3 of ‘First 

Houses,”’ at Avenue A and East 3rd Street, New York City’s 

experiment in slum clearance with Government funds and 

relief labor. Ina telegram read at the dedication ceremonies, 

President Roosevelt said: 

Congratulations on the opening of First Houses by the New York City 
Housing Authority. Iam sorry that I cannot be with you to see in person 
this answer to the great national need for better American homes and 
housing conditions. 


In the New York “‘Times”’ of Dec. 4 it was stated: 


Governor Lehman, Mayor La Guardia, Mrs. Roosevelt and others in 
public life united in acclaiming this first low-cost housing project built 
with government funds by a government Housing Authority. They 
declared it a first step in a new policy of home building for low-income 
groups by government agencies. 

Mrs. Roosevelt, after remarking that she rejoiced in this beginning 
to provide decent living quarters, said that she brought a personal message 
from her husband. 

“He told me to extend his congratulations and thanks to those who have 
completed these First Houses and his good wishes to those who are going 
to live there.’’ 

She said that there was urgent necessity to-day for low-cost housing 
and elimination of slums, because the slums breed crime and disease. 

“I hope the day is dawning,’’ she continued, ‘“‘when private capital will 
devote itself to better and cheaper housing, but we know that the govern- 
ment will have to continue to build for the low-income groups. That is a 
departure for us, but other governments have done it. 

“Low-cost housing must go on in the United States, but it will not go 
on unless this is a success. This is the first time that rentals have been 
within the reach of the people who formerly lived in this area. Now 
the question is. will the tenants do their part to make this experiment 
successful.’’ : 

Governor Lehman Calls Project Sound 


Governor Lehman also stressed the importance of the project as ‘‘a 
new field of public responsibility,’’ and declared that ‘‘under the pressure 
of emergency people have acquired a new sensitiveness to human values 
and needs.’’ He added that “abolishment of sub-standard housing is 
socially imperative and economically sound.’’ 

Mayor La Guardia, with an arm flung wide to indicate the group of eight 
modern tenements set down amid old-law buildings, declared: ‘This is 
boondoggling exhibit A and we're proud of it.’’ 


While on his vacation in Warm Springs, Ga., President 
Roosevelt on Dec. 2 made his first inspection of the Pine 
Mountain Valley resettlement project, about 15 miles from 
Warm Springs. Some 75 families, it is stated, already 
occupy new cottages on small plots within the community. 
The correspondent of the New York “Times” at Warm 
Springs, in advices from that place Dec. 2, stated: 

Eventually the community will sustain 250 to 300 families. They are 
brought from cities as well as unprofitable farms, but all have rural back- 
grounds. 

rhe settlers gathered to cheer the President, whose extemporaneous talk 
was recorded by sound motion picture cameras. 

“I can’t tell you how happy I am about what has been accomplished 
here in the short space of one year,’’ he said. 

**In the United States there are not just 300 families that need some kind 
of government help to better their living conditions. There are probably 
1,000,000 families. 

“The government can’t do this for all of them because there isn’t enough 
money in the Treasury, but it can set an example not only to help those 
who are here, but the tens of thousands who are not. 

“The success of this work depends on pretty careful government planning 
in a field that is new. This is an experiment, and as we go ahead we are 
going to make good, and do it cheaper and better. 


“Obligation” to Make Good 


“An obligation rests on you to set an example to the rest of the nation. 
That example, I am sure, will be followed by countless counties. You 
have not only an obligation to make good for your own sakes, but for the 
sake of thousands of other men, women and children who need this help. 
The bigger the percentage of you people who make good, the bigger will be 
the incentive.’”’ 

Mr. Roosevelt congratulated them on their success thus far; it had been 
reported to him that the earlier settlers had shown a profit on their crops. 
He continued: 

‘‘A tremendous lot can be done with this country. We and our ancestors 
took a lot out of it and gave little back. We took the soil and the timber 
without thought of preserving them. So here, in one sense, we are atoning 
for the sins of our fathers. 

“It will take a long time, perhaps two or three generations, to bring 
the rural life of America up to the standard that we want for it.’’ 
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Science Advisory Board in Report to President 
Roosevelt Proposes Creation of Permanent Board— 
Zoning of Farm Lands Urged 


In a report to President Roosevelt the Temporary Science 
Advisory Board recommends the creation of a permanent 
and politically untrammeled Science Advisory Board, with 
@ view to making the most effective social use of the nation’s 
scientific services. The report was submitted by the 
Chairman of the Temporary Board, Dr. Karl T. Compton, 
according to Washington advices Dec. 2 to the New York 

Times,’’ which in part added: 

The Board, created by Mr. Roosevelt on July 31 1933, to act under 
the jurisdiction of the National Academy of Sciences and the National 
Research Council, suggested that a permanent agency should be composed 
of a small group of the nation’s leading scientists and engineers, who would 
serve without compensation. The present Board's life terminated Dec. 1 
with the expiration of the President's Executive Order. 

“In the evolution of our national life we have now reached a point where 
science, and the research which has discovered and released its powers, 
cannot be left to accidental application,’’ the report said in urging a per- 
manent organization. 

Great stress, however, was laid on the point that such a Board should 
not be subject to political influences. 

“Freedom of scientific work from political or policy-making influences 
is a prime consideration,’’ Dr. Compton said. “It is not our function to 
appraise national planning by Federal agencies or express an opinion on it. 
Whatever the trend of social or political thought and whatever the degree 
of national planning, the people of the country have the right to expect 
that the scientific services are always free to report and interpret the 
facts in a given field of inquiry as they find them, and not as the government 
of the day may wish to have them reported or interpreted. 


Expert Judgment Essential 


“The endurance of our traditional form of government,’’ the report 
says, “‘will depend in increasing measure on the quality of expert judgment, 
tempered with experience, which is available to government and the 
willingness of government to accept such judgment.’’ .. . 

One of the principal recommendations in the report concerns grant- 
in-aid of research projects which hold definite promise of importance, 
industrially, medically or otherwise, in the public interest. At present 
there are many developments of this nature which, it says, a relatively 
small amount of financial support would release for the stimulation of 
industry and commerce and the improvement of public health. 

An appropriation of $3,500,000 for scientific research by non-govern- 
mental institutions during the next two years is recommended, with an 
annual appropriation of $100,000 for the support of the proposed Science 
Advisory Board. 

During the last year the Science Advisory Board has studied a number 
of subjects in which the Federal scientific bureaus are interested. These 
reports, which soon will be made public, cover the mapping services of 
the Federal government; the relation of the patent system to the stimulation 
of new industries; the relationship of the Bureau of Chemistry and Soils 
to the other bureaus in the Department of Agriculture. 


Ways to prevent agriculture from ‘‘writing its own death 
sentence’ have been proposed by the Science Advisory 
Board in its report to the President, said United Press 
advices from Washington Dec. 3, from which we also quote: 


Maps showing ‘‘zones of risk’’ to farmers and development of drought- 
resisting cereals were outlined by W. L. G. Goerg, of the American Geo- 
graphical Society, who drafted the land-planning section of the report 
on behalf of the nation’s leading scientists. 

Under this mapping proposal, farm lands would be zoned just as many 
cities now list their territory for residential, commercial and industrial 
use. Under what the report described as ‘protective management,”’ 
certain submarginal land would be closed to new settlement and culti- 
vation. 

Although the Board’s attitude toward regimentation was far from 
cordial, it recognized that national self-preservation demanded certain 
basic regulations. 

‘‘Where cultivation has become self-destructive, the issue is clear cut,’’ 
the report said. ‘‘Here national land policy will inscribe on the map 
of the United States the boundary lines of areas to be placed under pro- 
tective management. Whatever difference of opinion there may be 
about policies of relocating our population, there can be none as to the 
public interest wherever agriculture is writing its own death sentence. 

“One of the most important responsibilities in any national land pro- 
gram lies with our soil erosion investigation and erosion control manage- 
ment. The recognition of the critical significance of such work is one of 
the principal steps toward a permanent land policy.’’ 


The Board was made up of the following members: 


Karl T. Compton, President, Massachusetts Institute of Technology. 

W. W. Campbell, President, National Academy of Sciences. 

Isaiah Bowman, Chairman, National Research Council and President 
of Johns Hopkins University. 

Gano Dunn, President, J. G. White Engineering Corp., New York. 

Frank B. Jewett, President, Bell Telephone Laboratories, New York. 

Charles F. Kettering, President, General Motors Research Corp. 

C. K. Leith, Professor of Geology, University of Wisconsin. 

John C. Merriam, President, Carnegie Institution of Washington. 

R. A. Millikan, Chairman of the Executive Council, California Institute 
of Technology. 

Rogers Adams, Chairman, Department of Chemistry, University of 
Illinois. 

Simon Flexner, Rockefeller Institute, New York. 

Lewis R. Jones, Professor of Plant Pathology, University of Wisconsin. 

Frank R. Lillie, Dean of Biological Sciences, University of Chicago. 

Milton J. Rosenau, Professor of Preventive Medicine and Hygiene, 
Harvard Medical School. 

Thomas Parran, New York State Commissioner of Health. 

Oe - 


Supreme Court Declares Invalid Section of Home 
Owners Loan Act—Provision Authorizing Federal 
Incorporation of State Building and Loan Associa- 
tion in Absence of State Sanction “Unconstitu- 


tional Encroachment” Upon State Powers—Deci- 
sion Given in Case of Wisconsin Associations 
Under a unanimous decision of the U. 8. Supreme Court 
on Dee. 9, it is held that “the Home Owners Loan Act, to 
the extent that it permits the conversion of State [building 
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and loan] Associations into Federal ones in contravention of 
the laws of the place of their creation is an unconstitutional 
encroachment upon the reserved powers of the States.”’ 

Speaking of State corporations, the Court’s ruling, read 
by Associate Justice Cardozo, said: 


They may not divest themselves of a franchise, when once it is accepted, 
if the local statutes or decisions command them to retain it. 


The Supreme Court’s conclusions affirmed a ruling by 
the Supreme Court of Wisconsin (we quote from the Mil- 
waukee “Sentinel” of Dec. 10) that three Milwaukee building 
and loan associations must remain under State control 
because they were chartered as State corporations, and 
Wisconsin had refused to pass legislation authorizing con- 
version to Federal charters. 

From the “Sentinel” we also quote: 


The Hopkins Federal Savings & Loan Association, Milwaukee, and the 
West Lawn Building & Loan Association, Racine, had received Federal 
charters, and two other Milwaukee associations, the Northern and the 
Reliance, nad voted to Federalize, when the State Banking Commission 
took legal action a year ago to retain jurisdiction over them. The State 
Supreme Court reversed Judge Charles L. Aarons, and was upheld Dec. 9% 
by the United States High Court. 

The decision did not pass on tne constitutionality of Federal building and 
loan associations in cases where State's rights are not invaded. These 
include loan associations originally organized under Federal cnarters, and 
State-chartered associations in States where legislation is enacted permitting 
Federalization. 

Peter A. Cleary, Chairman of the State Banking Commission, declared 
yesterday, upon learning of the decision: 

“The Banking Commission felt from the outset that the Federal Govern- 
ment had no pwer under the Constitution or under sound business operation 
to create these Federally subsidized institutions in competition with the 
long existing privately operated State building and loan associations. If 
the Federal Government could absorb building and loan associations by 
competing with them through tax-subsidized companies, it could absor 
the manufacturing business and the retail business or any other business the 
same way.” 

“Tne decision means that our building and loan associations need have no 
fear that the mortgage business will be socialized,’’ said Carl Taylor, 
Executive Secretary of the Wisconsin Building & Loan League, pointing 
out that the 187 loan associations in the State, 100 of which are located 
in Milwaukee County, will be greatly benefitted by the ruling. , 

The Northern Building & Loan Association, witn capital of $2,268,000. 
will not be affected by the decision, according to B. F. Kuenlnorn, Secre- 
tary-Treasurer, since it was not chartered by the Federal government, and 
has been under State supervision during the litigation. 

The Banking Commission was represented before the Supreme Court at 
Washington by Benjamin Poss and Joseph Brazy, Milwaukee attorneys. 


According to Associated Press advices from Washington, 
Dec. 9 the government was not a direct party in the case, 
but HOLC lawyers argued as a friend of the Court that a 
section of the act authorized such conversion even over 
State objections in the interest of the “‘general welfare.’’ From 
the same advices we quote: 


Of significance to some lawyers, involving a question as to whether some 
members of the Court possibly might feel that conversion even with State 
permission was questionable, was this paragraph: 

“Confining ourselves now to the precise and narrow question presented 
upon the records here before us, we hold that the conversion of petitioners 
from State into Federal associations is of no effect when voted against 
the protest of Wisconsin. Beyond that we do not go.”’ 

Justice Cardozo asserted that ‘‘there has been an illegitimate encroach- 
ment by the government of the nation upon a domain of activity set apart 
by the Constitution as the province of the States.’’ The opinion added: 

‘No question is here presented as to the scope of the war power or of the 
power of eminent domain or of the power to regulate transactions affecting 
inter-State or foreign commerce. 

“The effect of chese,if they have any, upon the powers reserved by the 
Constitution to the States or to the people will be considered where the 
need arises.”’ 


The Home Owners Loan Corporation Act, enacted in 1933, 
was amended in 1934. From the Washington account 
Dec. 9 to the New York “Herald Tribune” we quote in part 
as follows, the Supreme Court’s conclusions: 


Justice Cardozo found: 

‘First: Congress did not mean that the conversion from State associa- 
tions into Federal ones should be conditioned upon the consent of the State 
or compliancs with its laws. 

“Under Section 5 (I) as enacted in 1933, the argument could have been 
made with force that the laws of the State must be obeyed in the process of 
conversion. The provision then was, as we have alreday pointed out, that 
the association was to act ‘upon a vote of its stockholders as provided by 
the law under which it operates.’ But Congress would not leave it so. 
By an amendment of the statute, approved April 27 1934, there was sub- 
stituted a provision that conversion would be effective ‘upon a vote of 51% 
or more of the votes cast at a legal meeting called to consider such action.’ 
Thus Congress erected a standard of its own, which was to be uniform in all 
the States irrespective of the local laws. 


States’ Rights Ignored 


“A bare majority of the shares voted at a meeting was to be enough to 
give authority for fundamental changes of policy and power, no matter 
how many other shares were unrepresented at the meeting. We are unable 
to accede to the suggestion of the Court below that the percentage was meant 
to be a minimum which the local laws might raise, though they were power- 
less to reduce it. Nothing in the wording of the statute gives support to 
that construction. On the contrary, comparison of the act as amended with 
the act as first adopted impels to the conclusion that Congress had in mind 
to take possession of the field to the exclusion of other occupants. There- 
after the procedure for conversion and the power to convert were to be 
governed by a uniform rule, irrespective of repugnant limitations prevailing 
in the States. 

“Whatever doubt might exist as to the correctness of this view disappears 
when other and cognate statutes are subjected to our scrutiny.”’ 

After reviewing various cases, Justice Cardozo found: 

“Second: The home owners loan act, to the extent that it permits the 
conversion of State associations into Federal ones in contravention of the 
laws of the place of their creation, is an unconstitutional encroachment 
upon the reserved powers of the States. United States Constitution, 
Amendment X. 


Financial Chronicle 


Dec. 14 1935 


“If Section 5 (1) may be upheld when State laws are inconsistent, any 
savings bank or insurance company as well as any building and loan asso- 
ciation, may be converted into a savings and loan association with a charter 
from the central government, provided only that 51% of the shares repre- 
sented at a meeting vote approval of the change. Indeed, as counsel for 
the petitioners insisted at our bar, the power of transformation, if it is 
adequate in such conditions, is not confined to building and loan asso- 
ciations or savings banks or insurance companies or to members of the 
Home Loan Bank, except by the adventitious features of this particular 
enactment. It extends in that view to moneyed corporations generally and 
even to other corporations if Congress chooses to convert them into creatures 
of the Federal Government. Compulsion, by hypothesis, being lawful, 
the percentage of assenting shares voted in a given instance or exacted by a 
given statute assumes the aspect of an accident. 

“Fifty-one per cent is the minimum required here. Another act may 
reduce the minimum to 10% or even 1, or dispense with approval al- 
together .”’ 

The findings of the Wisconsin Supreme Court were noted 


in our issue of Dec. 29 1934, page ; 
_—— 


Federal Home Loan Bank Board on Supreme Court 
Decision Affecting Validity of Provision of Home 
Owners Loan Act—Viewed as Limited to Three 
Wisconsin Associations 


Under date of Dec. 9 Associated Press advices from Wash- 
ington said: 

The Federal Home Loan Bank Board asserted to-night that the Supreme 
Court's decision affected only three Wisconsin building and loan associa- 
tions. 

‘*As far as the three Wisconsin converted associations are concerned, they 
will not be adversely affected in the existing insurance of their shareholders 
under the Federal Savings & Loan Insurance Corporation nor in the invest- 
ments already made in the shares of any of them by the government, if they 
wish to continue them,’’ said a statement. 

At present, 37 States have laws specifically authorizing State associations 
to convert to Federal charters, while of the other 11, Wisconsin is the only 
State in which protest against conversion has arisen. 


———— 


Validity of AAA Processing Taxes and Bankhead 
Cotton Control Act Argued Before United States 
Supreme Court—Hearings Held in Hoosac Mills 
and Lee Moor Cases—-Government Ends Oral 
Pleading after Solicitor-General Reed Collapses 


Constitutionality of the processing taxes levied under the 
Agricultural Adjustment Act was argued before the United 
States Supreme Court on Dec. 9 and 10. Solicitor-General 
Stenley Reed opened the argument on the Hoosae Mills case, 
involving the cotton processing and floor taxes, on Dee. 9, 
and acknowledged that this constituted a direct test of the 
constitutionality of the AAA. Former Senator George 
Wharton Pepper represented the receivers of the Hoosac 
Mills Corporation in attacking the Act as a whole. He 
declared that the law was not a revenue measure but an 
attempt to subject to Federal regulation fields of activity 
which the Constitution reserves to the individual States. 

The argument on this case, and on another case, involving 
the validity of the Bankhead Cotton Control Act, was ter- 
minated on Dec. 10, after Mr. Reed announced that he was 
ill and was physically unable to continue his address. On 
Dee. 11 the Government decided to give no further oral 
arguirrents, but to permit the case to be submitted to the 
Supreme Court on briefs already filed. The suit involving 
the Bankhead Act was an appeal by Lee Moor, Texas cotton 
producer, from the refusal of district and circuit courts to 
support him in his attempt to force the Texas & New Orleans 
Railway to carry bales of cotton which did not have certifi- 
cates that it was exempt from the tax imposed by the Act 
on cotton produced over the grower’s quota, or that the tax 
had been paid. 

A Washington dispatch on Dec. 9 to the New York 
‘Herald Tribune’ describes the opening arguments in part 
as follows: 

Solicitor-General Read had talked in a monotone for almost an hour before 
Associate Justice McReynolds started what quickly grew into a shower 
of questions from the bench. Nearly all of them were directed to one 
question: [he method by which the processing tax of 4.2 cents per pound 
on cotton had been computed. 

As Mr. Reed strove to explain the intricacies of this process with the 
aid of pages of charts and statistics incorporated in the Government's 
brief and in the addendum to the transcript of the record, smiles began to 
appear on the faces of newspaper men, government experts and other spec- 
tators who had gone through the same ordeal during the first months of 
the AAA in 1933. 

The accuracy of the computation of the tax is not at stake, and was 
freely acknowledged by Mr. Pepper. However, the method of the calcula- 
tion has a direct bearing on the question of the sufficiency of the standard 
which Congress prescribed for the Secretary of Agriculture to follow in 
fixing the processing taxes. Associate Justice Brandeis, an expert on sta- 
tistics, and Associate Justice Stone came to Mr. Reed’s assistance from time 
to time as Associate Justices McReynolds, Sutherland and Butler ques- 
tioned him closely. 

No Open Hostility 

The so-called ‘‘conservative’’ justices of the Court seemed to be moved 
by genuine curiosity—at least, they were not obviously hostile to the Gov- 
ernment as they were on several occasions last year. 

‘Who fixes the tax?’* Justice McReynolds asked. 

‘‘Congress fixes the formula,’’ Mr. Reed replied. 

‘‘What is the formula *"’ asked Justice McReynolds. 

Mr. Reed again read the formula, which he had explained several times 
previously: that the procassing tax on a particular commodity should be 
the difference between the current average farm price and the fair exchange 
value of the commodity. The fair exchange value is that which will give 
the farmer purchasing power equivalent to that which he had during the 
period—-August 1909-July 1914—except in the case of tobacco and pota- 
toes, for which the post-war decade is used for the base... . 





Volume 141 


Justices Join in Discussion 


~ ustices Sutherland, Butler, Stone and Brandeis entered in to the ensuing 
discussion. Mr. Reed explained, in general, that the list of commodities 
by which the farmer purchasing power is gauged had been worked out over 
many years and that it was fairly constant, with weighted averages for each 
product. Justice Brandeis asked if the statistical methods pursued were 
not similar to those used by the Department of Labor and other Govern- 
ment agencies. Mr. Reed thought so. At any rate, he said, Congress 
knew how the Department of Agriculture got its statistics when it passed 
a act and prescribed that those statistics should be used in computing 
the tax. 

Justice McReynolds inquired wheather if some other result than 4.2 cents 
per pound had been achieved for the cotton processing tax it would have 
been open to inquiry in court. Mr. Reed said that the accuracy of the 
computation could be challenged, but that it was not challenged in this case. 

In his general argument Mr. Reed stressed the plea that the application 
of the cotton processing tax was a valid exercise of the taxing power. He 
drew a sharp distinction between a tax applied as a penalty for regulatory 
purposes and the processing taxes, the revenue from which it used to pay 
farmers who ‘‘voluntarily’’ co-operate with the Government. In drawing 
this distinction, Mr. Reed was thought by some observers to be sacrificing 
deliberately the Government's argument for the constitutionality of the 
Bankhead cotton act. The test case in the Bankhead act follows imme- 
diately on the Hoosac Mills case. 

The AAA, Mr. Reed said, could not be regarded as a measure adopted 
to meet the emergencies of the depression which began in 1929, because 
the accumulation of certain agricultural surpluses had begun years before 
then and had led to several unsuccessful attempts to apply Federal remedies. 


Termination of arguments on Dec. 10 was noted as 
follows in a Washington dispatch of that date to the New 
York ‘*Times’”’; 

fhe point on which Mr. Reed was being questioned when he was over- 
come was whether the case presented an adequate record for determination 
of the constitutional issue involved. Previously, in one crisp sentence— 
“The Court does not desire to hear you further on that point’’—Chief 
Justice Hughes had barred Mr. Reed’s contention that the record as pre- 
sented by the lower court was ‘‘non-adversary’’ and did not present adequate 
real antagonism between the parties to the suit. The Government had 
entered the case as a friend of the Court. 

Another of the technical points under questioning is also involved in the 
refusal by some utility holding companies to register with the Securities 
and Exchange Commission. 

The Circuit Court of Appeals, in dismissing Mr. Moor’s suit, held that 
he was estopped from appealing the constitutionality of the Bankhead Act 
because he had applied for and received an allotment of 855 bales of cotton 
to be produced tax-free. Utility companies have contended that regis- 
tration would prevent them from combating the Holding Company Act. 
SEC lawyers, however, point out that the utilities are not accepting any 
benefit by registering and further that the registration form contains a 
specific statement that the registrant does not waive any right to sue. 

However, the obvious stress laid by the Court upon the point excited 
much interest. It is not raised in the Government’s amicus curiae brief 
as finally filed, although Thornton Hardie of El Paso, counsel for Mr. Moor, 
told the Court that it was mentioned in the original draft of the brief as 
sent to him. The inference was drawn by some that the point had been 
deleted in view of the Government’s position on the utilities issue. 

Mr. Hardie, in reply to questions from Justice Van Devanter and Butler, 
said that his client had accepted the Bankhead quota under ‘duress and 
coercion’’ because he was in financial difficulties and forced to realize on 
his crop and the only way he could sell it was to accept the quota. 

The same conditions caused his client's inability to pay the tax and then 
sue for recovery, he said. 

Neither of the lower courts passed on the constitutionality of the act. 
Mr. Hardie’s associate, Henry E. Hackney of Uniontown, Pa., argued 
this phase of the case. Mr. Reed never got to the constitutionality of 
the act in his plea because of the questions from the bench and his collapse. 

The Court evinced an interest in whether the Bankhead Act could be 
grounded on inter-State commerce. 


We also quote from a Washington dispatch of Dee. 11 
to the New York ‘Journal of Commerece’’ regarding the 
Government’s decision to end its oral arguments: 


Announcing the decision of the Government to proceed no further with 
oral arguments, the Department of Justice pointed out that the litigation 
does not bring in issue constitutionality of the AAA, as to which arguments 
had been completed immediately before the Lee Moor case was called up 
yesterday. 

“Since the remaining questions are fully covered in the Government’s 
brief, and since the parties to the case have finished their oral argument,’’ 
the announcement said, ‘‘the Solicitor-General believes that it is not desir- 
able to request the Court to delay the case for further oral argument on the 
part of the Government.”’ 


Prepared for Adverse Ruling 


Meanwhile Secretary of Agriculture Wallace declared to-day that the 
AAA is “‘prepared’’ to meet an adverse decision by the Supreme Court 
in the Hoosac Mills case. ... 

Asked to amplify reports that he has proposed a National sales tax of 
2% to replace processing taxes should the latter be invalidated, the Secre- 
tary merely replied that ‘‘I have frequently discussed the advantages and 
disadvantages of the sales tax.’’ 


Recent refereuce to suits involving the constitutionality of 
the Bankhead Act appeared in the ‘“‘Chronicle’’ of Nov. 16, 
page 3158. A Washington dispatch of Dec. 3 to the New 
York ‘‘Times’’ summarized Mr. Moor’s contentions as 
follows: 

Ten questions were presented to the Supreme Court by Mr. Moor'’s 
lawyers, Thornton Hardie, Henry Eastman Hackney and Gerner W. 
Green. These inquiries were in effect: 

1. Is the Bankhead Act an attempt to regulate and control production 
and price in violation of the Constitution? 

2. Is the Bankhead tax invalid becuase it is not levied for a public pur- 
pose or for the general welfare? 

Holds State Powers Invaded 

3. Is the tax a direct levy and therefore invalid because it is not 
apportioned ? 

4. If it is an indirect tax, is it void because it is not uniform throughout 
the country ? 

5. Is the act a proper and valid exercise of Congressional power to 
regulate inter-State commerce ? 

6. Does the statute violate the Constitution by encroaching the powers 
reserved to the States? 
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7. Does it violate the due process clause of the Constitution by being 
arbitrary and capricious, by encroaching upon individual liberty and free- 
dom of contract, by denying producers appeal from the Secretary of Agri- 
culture's orders, or by being confiscatory ? 

8. Does the act involve an invalid delegation of power ? 
an a the petitioner estopped from asserting the unconstitutionality of 

€a 


10. Was the lower court wrong in dismissing the petitioner's request 
because he nad an adequate remedy at law 


Other attacks on the processing taxes imposed under the 

AAA were made in court last week. On Dec. 3 the National 
Association of Cotton Manufacturers made public a brief 
prior to filing with the United States Supreme Court in 
connection with the Hoosae Mills case, in which it was 
contended that the taxes violate the Fifth Amendment to 
the Constitution and nullify State’s rights. 
_ On Dee. 2 the Washburn-Crosby Company, a Kansas mill- 
ing concern, filed with the Supreme Court a new appeal to 
pass quickly upon the constitutionality of wheat processing 
taxes. The brief reminded the Court that it recently con- 
sented to review litigation involving constitutionality of rice 
processing taxes, and contended that the two cases were 
similar. 

The brief of the Cotton Manufacturers Association was 
summarized as follows in a Boston dispatch of Dee. 3 to 
the United Press: 

Arguments of tne Manufacturers’ Association, as a ‘‘friend of the Court,”’ 
were summarized in the brief as follows: 

1. The processing taxes are an integral part of a scheme to restrict pro- 
duction. 

2. The scheme constitutes a gigantic combination in restraint of pro- 
duction. 

3. If this legislation is lawful, the United States has almost unlimited 
power over production in the States. 

4. It is a fundamental principle that power granted the United States 
should not be construed as to nullify powers clearly reserved to the States. 

5. Control of agriculture is reserved to the States. 

6. Tnis legislation is not justified as a means of carrying out tne fiscal 
policies of tne United States. 

7. The processing taxes violate due process of law. 

The brief attacks tne Government's contention tnat Congress is authorized 
to levy the processing taxes under Article I, Section 8, of tne Constitution. 

This section gives Congress the right ‘‘to levy ...taxes...to... pro- 
vide for tne general welfare of tne United States.’’ Tne Government 
maintains that this so-called ‘‘welfare clause’ gives Congress the right to 
levy taxes not only in respect to matters which it can legislate, but in 
respect to all matters wnich it determines are for the general welfare of the 
United States. 

The manufacturers contend that the Madisonian interpretation of the 
welfare clause is the ‘‘proper interpretation,'’ thus, since tne United States 
‘is not autnorized to legislate or deal with agriculture, the processing taxes 
are ‘‘not within the general welfare of the United States,’’ the brief says. 

Even if the broader Hamiltonian interpretation of the welfare clause is 
adopted, and Congress may levy taxes and appropriate tax money in 
matters which it cannot regulate, the manufacturers contend that Congress 
cannot use this mere right to appropriate to bring about regulation of 
agriculture, wnich it is forbidden by the Constitution to regulate. 

The brief charges the taxes ‘‘also violate the due process clause of the 
Fifth Amendment” by taking ‘‘without compensation the property of one 
person or a class of persons by taxation or otherwise in order to merely 
hand it over to another person or class of persons. 

Recent court decisions on processing taxes were noted in 
the ‘Chronicle’ of Nov. 30, page 3470. 

<< ———— 


Constitutionality of New York State Mortgage Law 
Upheld by Justice Bleakley of New York Supreme 
Court—-New York Supreme Court Justice Franken- 
thaler Also Upholds Provision in Law Governing 
Powers of Commission 

On Dee. 5 Justice Alfred Frankenthaler, in the New York 
Supreme Court, upheld the validity of Section 6 of the State 
Mortgage Commission Act, which authorizes the Mortgage 
Commission to “take over from the Superintendent of Insur- 
ance or the Superintendent of Banks and from any agent 
appointed by either of them, and from all guarantee corpora- 
tions in rehabilitation or liquidation, and from all deposi- 
tories, custodians and agents acting in respect thereof, posses- 
sion and control of, and legal title to all of the bonds, notes, 
other evidences of indebtedness and mortgages in respect 
whereof outstanding mortgage investments have been issued 
or guaranteed by such guarantee corporations.” 

Justice Frankenthaler, in sustaining the constitutionality 
of the provision, directed the Chase National Bank, as de- 
pository of 12 mortgages for which certificates were sold by 
the Union Guarantee and Mortgage Co. to deliver the mort- 
gages to the Mortgage Commission. Stating that the Com- 
mission is to take charge of the apartment properties covered 
by the mortgages, the New York “Times” of Dec. 6 added: 

The Commission had demanded the mortgages, but the Chase Bank refused 
to turn them over until the legal validity had been passed upon. The Com- 
mission then applied to Justice Frankenthaler for an order compelling the 
bank to give up the mortgages. The proceeding was opposed solely on the 
ground that Section 6 of the Mortgage Commission Act is unconstitutional. 

Similarity of Cases Denied 

Milbank, Tweed, Hope & Webb, counsel for the bank, contended that in 
cases heard by the Court of Appeals in which the law had been upheld the 
facts were not similar. 

Justice Frankenthaler’s decision cited the high court’s opinion and pointed 
out that on Sept. 9 last the Court of Appeals in the matter of Oberhammer 
upheld the right of the Mortgage Commission to take over control and serv- 
icing of a mortgage investment from the issuing company that has been 
named as the servicing agent in the certificates and also in a plan of 
reorganization effected under the Schackno Act. 

“At least until those interested in the investment have agreed upon some 
other method of control and administration of the investment, the Legislature 
could give to a public officer the authority in such a case to take care of the 
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mortgage investment and to take appropriate steps for the protection of the 
holders’ certificates,’’ said the Court of Appeals. 

The high court decided that such change of depository and substitution of 
agent “do not constitute an impairment of the obligation of the contract 
between the certificate holders and the guarantee corporation.” 

Opinion Given by Court 

“Neither the certificates issued by the company nor the authentication 
endorsed on them by the depository contain even the slightest suggestion 
that the bonds and mortgages, in addition to being deposited with the 
Chase Bank, were also to be assigned or transferred to the latter,’’ said 
Justice Frankenthaler. ‘The language of the certificates is directly to the 
contrary, for they expressly state that the company is transferring to each 
certificate holder an undivided share in each bond or mortgage deposited 
with the bank. 

“Although the certificates do, it is true, provide that the holders, by 
acceptance thereof, are bound by all the provisions of the deposit agreement 
of Nov. 15 1927, there is nothing in them to put their holders on notice that 
the deposit agreement contains provisions which are evidently inconsistent 
with the express statements in the certificates that they constitute assign- 
ments of parts of the bonds and mortgages. 

The Union Guarantee & Mortgage Co. had sold several million dollars’ 
worth of certificates when the Superintendent of Insurance took it over for 
rehabilitation. Under Justice Frankenthaler’s decision the State Mortgage 
Commission will now attend to the servicing of the mortgages and will be 
in a position to start foreclosure proceedings if they become necessary. The 
bank reported that five of the mortgages are not in default, and that the 
defaults are small in the others. Two have been reorganized. 


The right of the New York State Mortgage Commission 
to mortgage properties under its jurisdiction, to raise money 
for necessary improvements, as well as for the dag one of 
taxes and interest, was upheld on Nov. 29 at White Plains, 
N. Y., by State Supreme Court Justice William F. Bleakley. 
Pointing out that this was the third decision by Justice 
Bleakley bearing upon the powers of the new Mortgage 
Commission, which controls $800,000,000 in certificated 
mortgages throughout the State, a dispatch from White 
Plains Nov. 29 to the New York “Times” went on to say: 

The ruling was handed down in the case of Charles Everett Moore of 
White Plains, a lawyer, who challenged the constitutionality of the Mort- 
gage Commission, particularly its right to raise $1,900 through a mortgage 
of the Colonial Trust Co. on premises in which he was interested as a 
holder of a certificate of the Westchester Title & Trust Co. 

The Commission said it would use the money raised by the mortgage 
to pay arrears of taxes, an unpaid balance on a boiler installation and for 
@ connection with a main sewer. Mr. Moore contended the contemplated 
acts would deprive him of property without due process of law, impair the 
obligation of contract and deprive the Supreme Court of its inherent equity 
jurisdiction, all in violation of the Constitution. 

The Previous Decisions 

The right of the Commission to take custody of mortgaged property and 
the mortgages themselves was upheld by Justice Bleakley in the case of 
Mrs. Anna Oberhammer, which went to the Court of Appeals. In the 
case of Joseph Wolff the Court established the right of the Commission 
to pledge a mortgage for a loan to pay taxes and interest for a future period. 

“The third phase is now presented,’’ said the decision in the Moore 
case, ‘“‘namely, has the Commission the power to mortgage a property for 
the purpose of paying taxes, instalment due on boiler and cost of connecting 
with the main sewer. I see no distinction between pledging a certificate 
for the purpose of paying taxes and issuing a mortgage upon property 
acquired by foreclosing a certificate mortgage, where the proceeds will be 
applied to the same use.’’ 

Justice Bleakley declared it was true the money would be used in part 
for the boiler and sewer connections, ‘‘but the boiler is necessary to make 
the home habitable, and the sewer connection is required by law.’’ 

“At the time of the issuance of the certificates,’’ said Justice Bleakley, 
“no restriction was placed upon the right of the title company to mortgage 
the property. In the interest of the certificate holders the power to mort- 
gage has been given to the Mortgage Commission, and where the power is 
properly exercised the right will be upheld.’’ 


Earlier decisions of Justice Bleakley were noted in these 
columns July 13, page 208, and Sept. 14, page 1699. A 
ruling by the State Appellate Court upholding the law 
creating the Commission was referred to in our Nov. 30 


issue, page 3470 
SS 


NLRB Sues to Enforce Collective Bargaining Order— 
Action Against Greyhound Lines Expected to 
Culminate in Ruling on Constitutionality of Labor 
Relations Act 


The National Labor Relations Board on Dec. 11 an- 
nounced that it had petitioned the Federal Circuit Court of 
nope in Philadelphia to enforce a collective bargaini 
order against the Pennsylvania Greyhound Lines, Inc., an 
the Pennsylvania Greyhound Management Company. On 
Dec. 7 the Board had ordered the two companies to cease 
and desist alleged interference with employees in the exercise 
of their rights of collective bargaining. It was expected 
that the court petition would have the effect of bringing 
the National Labor Relations Act nearer to a final ruling 
concerning its constitutionality. Counsel for the companies 
said on Dec. 9 that they would pay no attention to the 
Labor Board’s order ‘‘until passed upon by a court of com- 
petent jurisdiction.’’ 

A previous reference to the action of the NLRB in this 
case was contained in the “‘Chronicle’’ of Oct. 12, page 2374. 
A Philadelphia dispatch of Dec. 11 to the New York ‘“Times”’ 

ve the following additional details of the latest step taken 

y the Board: 
& The Board's collective bargaining order was issued against the Grey- 
hound Lines following a series of hearings in Pittsburgh on complaint of 
Division 1,063 of the Amalgamated Association of Street Electric Railway 
and Motor Coach Employes of America. 

The union charged that the companies had engaged in “unfair labor 
a, by refusing to deal with their employes who belonged to the 
association. 
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The Board, in its findings, charged that companies had ‘‘discouraged 
membership’’ in the union, had ‘“‘coerced’’ its employes against ‘‘collective 
bargaining’’ and had discharged several of them because of their activities 
in behalf of the union. 

When the bus lines ignored the order, the petition stated, the Board 
issued an ‘‘injunction’’ restraining them from continuing the alleged prac- 
tices. It ordered the companies to reinstate the discharged employes 
with back pay, and directed them to post notices in conspicuous places 
informing the employes of ‘‘their rights’’ under the Wagner Labor Bill. 


— 


Injunction Against Collection of Back Tax Granted 
to Carter Coal Co. in Action Challenging Validity 
of Guffey Coal Conservation Act—Federal Judge 
Paul in Lynchburg, Va., Issues Preliminary In- 
junction to 14 Coal Producers 


A permanent injunction relieving the Carter Coal Co. of 
West Virginia from paying the penalty tax accrued to date 
under the Guffey Coal Conservation Act, was granted to the 
Carter Coal Co. of West Virginia on Dec. 10 by Justice 
Jesse C. Adkins, of the District of Columbia Supreme Court 
> 7 action brought by the company to test the validity of 
the Act. 

Associated Press advices from Washington Dec. 10, said: 

The injunction was granted in Justice Adkin’s formal decree filed to-day, 
which officially terminated the case in the District Court. The decree also 
granted a temporary injunction restraining the Government from collection 
of the 13% % tax pending the outcome of a Supreme Court appeal. 

Government attorney's immediately served notice they would appeal the 
permanent injunction, contending it was “‘illogical’’ as the Supreme Court 
may sustain the act and thus make the company liable for the penalty. 


A reference to the Carter suit appeared in our Nov. 16 
issue, page 3156. 

At Lynchburg, Va., on Dec. 11 Federal Judge John Paul 

anted a preliminary injunction to 14 Virginia and West 

irginia coal producers, restraining the Government from 
collecting a penalty tax for their refusal to accept the coal 
code. In granting the injunction, Judge Paul, expressed 


serious doubt as to the constitutionality of the Act, according 
~ ame Press accounts from Lynchburg which in part 


The decision, filed two days after Judge Paul had heard attorneys for 
the producers and the Government argue merits of the prayer, will remain 
effective until evidence can be taken on a motion for a permanent injunction. 
The producers would enjoin the Government until the Supreme Court 
passes upon the constitutionality of the Guffey Act. That decision is 
expected within four or five months, on several Kentucky cases already 
sent up for hearing. . . . 

Actually, the Court decision entered to-day was in the name of the 
Pocahontas Fuel Co., Inc., but Judge Paul will apply his findings to two 
other Virginia petitioners and 11 from West Virginia. The motions were 
argued jointly by agreement. 

Judge Paul concluded that the plaintiffs were in ‘“‘imminent danger of 
irreparable injury,’ and that they had no clear, adequate and complete 
remedy at law. In order to afford them due process of law for the protection 
of their constitutional rights, he held the preliminary injunction to be 
justified. 

The Court referred to the 15% tax as a “penalty,’’ saying that the 
amount accruing ‘‘is so drastic, excessive and extreme as reasonably to 
deter or prevent the plaintiff from testing the constitutionality of said act, 
unless it can be relieved from the payment thereof pending the judicial 
determination of the validity of said act or code."’ 


—— 
EE 


NBCC Fixes Coal Prices for Four Areas—Arkansas, 
Oklahoma, and Two Districts in Colorado and New 
Mexico Affected 

Announcement was made by the National Bituminous Coal 
Commission on Dee. 12 of its approval of minimum price 
schedules for four coal producing areas, namely, Arkansas, 
Oklahoma, northern and southern Colorado and New 
Mexico, it was stated in Washington advices, Dec. 12, to 
the New York “Journal of Commerce’ of Dec. 13. The 
advices continued: 

In announcing the price schedules, the Commission approved those sub- 
mitted by the Arkansas-Oklahoma producers (district 14) and modified 
those submitted by the three other areas, districts 16, 17 and 18. 

Arkansas-Oklahoma Area 

The minimum price schedule for the Arkansas-Oklahoma territory 
includes prices effective as of Nov.26 and, as in the case of all areas is based 
on free on board mine prices per ton. The price schedule varies from 75c. 
per ton for slack to $4.60 for furnace egg coal and $7 for sacked smithing 
coal in carload lots. 

For the northern Colorado area (district 16) prices effective as of Dec. 6, 
the schedule embraces prices ranging from $1.65 per ton for slack to $4.75 
for lump. 





Southern Colorado Districts 
In the southern Colorado area (district 17), prices range from $1 per ton 
for slack to $4.35 for lump. The top price for the New Mexico area (dis- 
trict 18) is $4.50 per ton for lump coal. 
The Commission’s price schedules are quoted for the trade areas of the 
producing districts and are based on Classifications by sizes and qualitites 


of coal mined in those districts. 
All price schedules are subject to further orders of the Commission. 


- 


Anthracite Coal Workers Vote for 30-Hour Week and 
Pay Increases at Convention in Washington 
Prior to the adjournment on Dec. 6 of the tri-district 
convention of anthracite coal workers, held in Washington, 
the delegates, representing, it is stated, some 100,000 
unionized anthracite workers, adopted a report submitted 
by the scale committee calling for a 6-hour day and a 5-day 
week in addition to a “substantial increase’ of wages. 
mpertng a, Associated Press advices from Washington, 
ec. 6, said: 
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he demand constituted a mandate to the miners’ negotiating committee 
which will meet with representatives of the operators early next year to 
draft a new working agreement. The existing pact, adopted in 1930, will 
expire April 1. 

The convention did not go on record on the question of suggested Federal 
regulatory legislation for the anthracite industry, but John L. Lewis, 
President of the United Mine Workers of America, told reporters the sub- 
ject was under consideration. Definite action in the matter was being 
withheld, Mr. Lewis indicated, pending the outcome of Court tests of 
constitutionality of the Guffey soft coal act, which provides strict Govern- 
mental regulation of the bituminous coal industry. 

Authoritative sources said, however, the question would be injected into 
the anthracite wage negotiations. In the mean time, it was learned a seri- 
ous effort would be made by the union to enlist the support of some of the 
operators in the movement. 

In addition to increased wages and a shorter work week the convention 
indorsed demands for equalization of working time at all collieries, elimina- 
tion of the physical examination for men being rehired, abolition of the 
individual or special contract system, establishment of seniority rights and 
the “‘complete’’ check-off. 

Elimination of the physical examination was demanded on the ground 
that certain companies used it to discriminate against employees for union 
activity and other reasons. 

OG 


Utilities and Government Unable to Agree on Case to 
Text Holding Company Act—SEC and Department 
of Justice Ignore Offer of Private Concerns to 
Co-operate in Court Action 


Counsel representing the government and various utility 
holding companies sought this week to reach an ment 
for a court test designed to determine the constitutionality 
of the Public Utility Holding Company Act, but were unable 
to accept a common legal procedure. Attorney-General 
Cummings on Dec. 12 asked the District of Columbia 
Supreme Court to delay suits by seven holding concerns to 
enjoin the Act’s enforcement, pending a ruling by the 
United States Supreme Court on the government’s suit in 
New York against the Electric Bond & Share Co. Govern- 
ment officials have indicated that they would prefer this case 
for test purposes, but attorneys for the seven concerns 
contended that the case did not present all constitutional 
aspects of the law, and asked an ment to consolidate 
three of the four cases into a single suit. 

The District of Columbia Supreme Court suggested on 
Dec. 12 that the government and counsel for private con- 
cerns seek an agreement as to consolidation, but Mr. Cum- 
mings said that in his opinion such negotiations would be 
futile. The Court later postponed hearings until next week 
in the hope that an agreement could be reached by counsel 
by that time. Under date of Dec. 12, Associated Press 
accounts from Washington said: 

Among arguments advanced by Mr. Cummings were the following: 

The “‘multiplicity of suits’’ confronting the government. 

The previously started government test case against the Electric Bond & 
Share Co. 

“The government has always conceived that it has a duty to the public, 
the Congress and the holding companies to test the Act promptly,’’ Mr. 
Cummings said. 

‘‘To insure preservation of the rights of companies subject to the Act, 
the government has taken in three directions.”’ 

The Attorney-General then cited the Security and Exchange Com- 
mission's rule that registering companies may reserve any legal or con- 
stitutional right, the government's order that no criminal suits should be 
filed against holding companies, and the Postmaster-General’s ruling that 
no company should be barred from using the mails under the Act. 

He argued that the Electric Bond & Share suit is adequate to test “the 
basic fundamentals of the Act.’’ and ‘‘a concentration of the effort of the 
government on one suit at a time is demanded for reasons of both economy 
and thoroughness."’ 

From the Washington dispatch, Dec. 12 to the New York 
“'Times’’ we take the following: 

John C. Higgins of Sullivan & Cromwell, Counsel for two of the com- 
panies, North American and American Water Works and Electric, told the 
Court that in view of the attitude taken by Mr. Cummings the utilities 
would not try to “‘force themselves upon the government.’" . . . 

The utilities were represented, in addition to Mr. Higgins, by Dean 
Acheson, former Under-Secretary of the Treasury, and James Oates of 
Moor, Cutting & Sibley. The companies other than North American and 
American Water Works & Electric were United Light & Power, United 
Light & Railways, Continental Gas & Electric, American Light & Traction 
and Tennessee Electric Power Co. 


Attorney-General Cummings announced on Dee. 11 
that he personally would argue in the District of Columbia 
Supreme Court in seeking a stay of proceedings in the 
seven actions brought by holding companies. The govern- 
ment’s position was outlined as follows in a Washington dis- 
patch of Dec. 11 to the New York “‘Times”’: 


Mr. Cummings argued in the United States Supreme Court early this 
year in the gold clause cases, but has not personally appeared in any other 
case since assuming office. 

Government arguments will be based on the contention that an orderly 
and economical disposition of the controversy between it and the utilities 
would be most effectively achieved by a speedy determinatin of the suit 
against the Electric Bond & Share, which the government feels presents the 
best opportunity to obtain from the Supreme Court ‘an authoritative 
determination of the validity of the essential features of the Act.’’ 

One of the government contentions is that no public interest will be served 
by pressing for a decision of the issue in a multitude of suits. 

About 50 suits have been begun against the government, either in the 
District of Columbia Supreme Court or in district courts elsewhere, and the 
government now seeks to have them thrown out on the ground of lack of 
jurisdiction, or delayed. 

The suits here were brought by the North American Co., American Water 
Works & Electric Co., Inc., United Light & Power Co., United Light & 
Railways Co., Continental Gas & Electric Corp., American Light & 
Traction Co., and Tennessee Electric Power Co. 

The SEC and Department of Justice continued to-day to ignore the 
suggestion of Philip H. Gadsden, Chairman of the Committee of Public 
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Utility Executives, that the SEC and the utilities get together to determine 
upon three or four suits for expedition to the Supreme Court. There ap- 
little chance of conferences being held. ¢ym ‘ 


= 
| in a statement issued, Dec. 10, Mr. Philip H. Gadsden, 
Chairman of the Committee of Public Utility Executives, 
said in part: 

*“We recognize that it is important, not only to the electric light and powe? 
and gas industry, but in the interest of general business recovery, that the 
constitutionality of the Act should be passed upon as soon as possible by the 
Supreme Court of the United States. The utilities are anxious to avoid 
lengthy and burdensome litigation based upon a multitude of legal actions. 

*“The situation confronting the industry and the Commission to-day is 
briefly this: 

“‘A number of individual utility holding companies and their subsidiaries, 
faced with an order to register under the Public Utility Act, realizing that 
registration would set into operation its drastic provisions, and being advised 
by counsel that such registration might operate to their legal disadvantage, 
filed suits asking that members of the Commission and other public officials 
be enjoined from enforcing the provisions of the Act, and that its con- 
stitutionality be determined. 

**Each of these companies was acting in its individual interest and in the 
interests of its stockholders. In its opinion and the opinion of its counsel, 
there was no other way in which these interests could be assured proper 
legal protection. 

“The Commission, on the other hand, has filed a suit against the Electric 
Bond & Share Co., and has already moved to have several of the actions 
which have been filed by utility companies suspended until the constitu- 
tionality of the Act is determined in its own suit. 

““We had hoped that the Attorney-General and the Commission would be 
able to agree with us upon a method to avoid multiplicity of suits, and are 
still hopeful that the Commission will be agreeable to co-operate with us 
along this line. One case, coming from the District Court of Maryland, has 
already reached the Circuit Court of Appeals for the Fourth Circuit, and 
presumably will be promptly argued there. But for the Commission to now 
single out one company from the whole industry and start suit against it 
does not necessarily constitute a fair test of any remaining issues. There 
are several types of electric utility systems, widely different in their struc- 
tures and the relationships with their subsidiaries. It would hardly be fair 
to the stockholders of one type of system to have these issues decided solely 
upon the incidence of the provisions of the Act upon a wholly different 
type of company.’’ 


The most recent reference to court actions in connection 
with the Holding Company Act was given in the ‘‘Chronicle”’ 
of Dec. 7, pages 3626-27. 


— — 
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National Electrical Manufacturers Association Sues 
New York Workers Union—Invoke Anti-Trust Law 
in Effort to Check Alleged Conspiracy to Interfere 
with Business 


Differences between many of the leading manufacturers 
of electrical products and the New York Union, Local No. 3, 
of the International Brotherhood of Electrical Workers, 
over the installation of equipment in the New York Metro- 
politan District have culminated in suit by the manufac- 
turers charging the union with alleged conspiring to ruin 
their business in this territory and demanding heavy damages. 
The Association on Dec. 10 had the following to say regard- 
ing the action: 

The complaint was filed in the U. 8. District Court in New York City on 
Dec. 9, by the Nationa] Electrical Manufacturers Association and 14 of 
its members. In an announcement to members, W. J. Donald, Managing 
Director of N.E.M.A., describes the action as ‘‘a battle for industrial 
liberty’’ of crucial interest not only to the electrical trade but to all industry 
and to the consuming, public. 

Tne New York union is accused of conspiracy in restraint of trade and 
of injuring the plaintiff's businesses in various ways, including coercion of 
New York City property owners, builders, architects and contractors, 
tnrougn fear of strikes and boycotts, to refrain from buying electrical 
equipment manufactured by any of the plaintiffs. Tne Court is asked to 
grant temporary and permanent injunctions against the union and its 
officers. 

The National Electrical Manufacturers Association is one of the country’s 
largest trade associations, with a membership of more than 400 manufac- 
turers, representing about 80% of the total volume of electrical products 
such as domestic appliances, electric ranges, fans, insulating materials, 
electric tools, turbines, motors, generators, switches, circuit breakers, 
panel-boards, transformers, power switchnboards, wire and cable, x-ray 
apparatus. At its peak in 1929 the total production of the industry was 
valued at nearly two billion dollars. 

None of the members of the union local are employed in the factories 
involved, and the complaint points out that this is not a suit between 
employers and employees with respect to working conditions. The plain- 
tiff’s factories now employ both union and non-union workers, and one of 
the alleged purposes of the conspiracy charged against Local No. 3 is to 
compel all wiring or assembling of electrical equipment installed within the 
Metropolitan area to be done by union men. 

Tne manufacturers assert tnat tne welfare of their many thousand 
employees, as well as the welfare of the companies, is dependent upon the 
freedom of the employers to carry on their business without hindrance and 
molestation. 


In his statement Mr. Donald says: 

The National Electrical Manufacturers Association believes that the 
public interest is best served by maintaining freedom of distribution and 
installation of electrical products. It believes that a manufacturer has 
the right to sell his own products to whom he choses. It believes that a 
manufacturer has a responsibility for the satisfactory performance of his 
products. Where the proper installation of such products is necessary to 
insure satisfaction it believes that it is contrary to public interest for any 
group or organization to seek to impose arbitrary or artificial restrictions 
upon the exercise of that rignt by the manufacturer or the consumer. 

In bringing this suit N.E.M.A. and the co-plaintiff companies are 
performing a public service, at a time when all good Americans are doing 
their utmost to promote industry and employment. Any blockade of the 
normal channels of trade, such as this complaint charges, is an interference 
with industrial recovery. 


The companies named as co-plaintiffs with the Associa- 
tion are: 
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Allen-Bradley Co., Milwaukee, Wis. 

Allis-Chalmers Manufacturing Co., Milwaukee, Wis. 

Clark Controller Co., Cleveland, Ohio. 

Colt'’s Patent Fire Arms Manufacturing Co., Hartford, Conn. 
Cutler-Hammer, Inc., Milwaukee, Wis. 

The Electric Controller & Manufacturing Co., Cleveland, Ohio. 
General Electric Co., Schenectady, N. Y. 

Hardwick Hindle, Inc., Newark, N. J. 

Monitor Controller Co., Baltimore, Md. 

Palmer Electric & Manufacturing Co., Waltham, Mass. 

Tne Rowan-Controller Co., Baltimore, Md. 

Square D. Co., Detroit, Mich. 

Trumbull Electric Manufacturing Co., Plainville, Conn. 
Westinghouse Electric & Manufacturing Co., Pittsburgh, Pa. 


In the New York “Herald Tribune” of Dec. 10 it was 


stated: 

The defendant union has about 7,000 members, Mr. Kirkman, its Presi- 
dent said. He refused to comment in detail on the complaint when reached 
last night, saying that he had only just received it and had not as yet 
had time to study it. Mr. Kirkman said, thougn, that the union was 
determined to use only union-made fixtures in their work. 

Mr. Merritt {of counsel for the N.E.M.A.) said that the manufacturers 
employed both union and non-union labor. They had no guaranty, he 
said, that even if the plants were unionized that Local No. 3 would drop 
the bar against their products. 

—_—___—$_<g>——__—_ 


Taxpayers Required to File Two Copies of Federal 
Income Tax Returns Under New Treasury Decision 
—Duplicate Copy to Be Made Available to State 
and Local Tax Collectors 

Under a decision reached by the Treasury Department, 
made known Dec. 3, taxpayers will be required to file in 
duplicate their Federal income tax returns next March. 

From Washington Dec. 3, advices to the New York “‘Times’’ 

said: 

Guy T. Helvering, Commissioner of Internal Revenue, said to-day that 
the Treasury had definitely decided to require the filing of duplicate 
returns by each taxpayer. The actual regulation setting forth the require- 
ment was not ready for public distribution, but he expected to have a state- 
ment ready for the public by the end of the week. 

The Treasury order will be based on a law, passed at the last session of 
Congress, which repealed the previous law requiring full publicity of income 
statistics. The repealer provided that Federal income tax returns ‘‘or 
copies thereof'’ be made available to any person cnarged witn tne admin- 
istration of any State or local tax law. 

Confronted witn tne task of complying witn tnis section of the law, the 
Treasury has decided that the only feasible way was to require each tax- 
payer to file a duplicate of his return. These copies will be held at the 
offices of the various Collectors of Internal Revenue, of which there is at 
least one in each State, and will be available tc State and local officials wno 
wish to examine them for local tax purposes. 

Officials say that if the original return is filed under oatn tnere will be 
no nzed to nave tne coopy sworn toalso. All supporting schedules will also 
have to be filed in duplicate, unless present plans are changed, thus throwing 
an especially heavy burden on large income taxpayers. 

Extensive State and local investigations to cneck tneir tax returns against 
Federal returns are expected to follow tne new step. Under present con- 
ditions income tax returns are not readily available to local officials because 
the single return filed by an individual may be in Wasnington ratner tnan 
in a city brinach office or may be temporarily withdrawn from circulation 
entirely because of statistical work. The law previously required a Presi- 
dential order, opening the returns for State inspection, but this requreiment 


is now waived. 
+ Ei - --- 


Repeal of Publicity Feature of Federal Revenue Act 
Sought by Merchants Association of New York 
and Other Bodies—Provision Reguiring Corpora- 
tions to File List of Those Receiving Over $15,000 
Viewed as Benefitting ‘“‘Racketeers”’ 


Faced by the likelihood that, unless prompt action can be 
obtained from Congress, the salary paid in 1934 to every 
corporation employee receiving over $15,000 a year may be 
made public in 1936, local and national business organiza- 
tions have joined in a campaign to bring about the repeal of 
the publicity feature of Section 148 (d) of the deeal 
Revenue Act of 1934. 

It is stated that the organizations which have joined in 
this effort regard the provision as almost as obnoxious as the 
pink-slip provisoin repealed by the last Congress, since 
salary publicity would not only provide a card index of well- 
paid officials for the benefit of racketeers. Organizations 
co-operating in the repeal movement include Merchants’ 
Association of New York, National Retail Dry Goods 
Association, New York Board of Trade, Bronx Board of 
Trade, Sixth Avenue Association, Fifth Avenue Association, 
Broadway Association, West Side Association of Commerce, 
and the Thbirty-fourth Street-Midtown Association. In its 
announcement Dec. 9 regarding the movement, the Mer- 
chants Association said: 

The objectionable section of the law requires that every corporation 
‘subject to taxation under this title shall in its return submit a list of the 
names of all officers and employees of such corporation and the respective 
amounts paid to them during the taxable year by the corporation as salary, 
commission, bonus, or other compensation for personal services rendered, 
if the aggregate amount so paid to the indivudal is in excess of $15,000." 
The last sentence of the section requires the Secretary of tne Treasury to 
submit an annual report to Congress compiled from tne returns and ‘‘con- 
taining tne names of, and tne amounts paid to, eacn sucn officer and 
employee and tne name of the paying organization."’ 


It is in tnis last sentence that the expectation of publicity lies. Acting 


under its provisions the Treasury Department furnished corporations, 
filing their returns in 1935, a form known as Form C-1 on which they were 
required to set forth the names, positions held and the compensation of all 
those employees who received over $15,000 a year in the fiscal year for which 
the return was made, and it is expected tnat tne information on these returns 
will be used as the basis for tne Secretary's report to Congress. When the 
matter was brought to the attention of the Commissioner of Internal 
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Revenue by the Merchants’ Association, the Commissioner stated that 
whether or not Congress will permit public examination of the annual report 
submitted under Section 148 (d) will be a matter of public policy entirely 
witnin the discretion of Congress to decide. 


In explaining that it had been authorized by other organiza- 
tions to announce their participation in a campaign for repeal 
of the publicity feature the Merchants’ Association said: 

There appears to be little doubt that the requirement under which the 
Secretary of the Treasury must submit this information to Congress will 
lead to publicity. Such publicity, except that the field covered is not 
quite so broad, would be open to all the objections registered against the 
pink-slip provision which formerly required publicity for net incomes. In 
fact, in some respects, it would be worse because from the publication of the 
net income it was impossible for anyone to determine the source or the 
amount of salary that was represented. This provision would have the 
effect of revealing to fellow employees exactly what their associates receive, 
would lead to jealousy and would have a most serious effect upon the 
morale in many corporations. It mignt similarly lead to unplesantness and 
difficulty in familes and with acquaintances as the result of this intin. te 
information being available to neighbors and associates. Furthermore, in 
the fully documented and conveniently tabulated form required by the law 
the information would be made available to every advertiser, high-pressure 
salesman, exploiter, racketeer, kidnapper and blackmailer in the United 
States. Responsible employees might be subjected to annoyances and 
damages which might cost them their positions or even their lives. 

There seems to be no justification wnatever for the discrimination which 
results from requiring such information from persons working for corpora- 
tions while at the same time exempting those working for unincorporated 
enterprises and partnerships. This publicity provision is thoroughly 
objectionable and Congress ought to be quite willing to repeal it. 

No good reason has been advanced, so far as we can determine, which 
would justify the disclosure of such private information. 


-——— ——~=G -- -—- 


Valuation of Insurance Company Securities to Be on 
Basis of Market Quotations as of Dec. 31 1935— 
Resolution Adopted at National Convention of 
Insurance Commissioners—Exceptions as to De- 
faults and Other Bonds 


The National Convention of Insurance Commissioners in 
New York City adopted, on Dec. 3, the recommendations of 
its Committee on Valuation of Securities that the valuation 
ot securities in the annual statements of insurance companies 
be on the basis of the market quotations as of Dec. 31 1935. 
The Committee’s recommendations, agreed upon on Dec. 2 
(somewhat similar to those adopted a year ago), makes cer- 
tain exceptions as to defaulted bonds and State and 
municipal bonds. As given in the New York “Journal of 
Commerce,” Dec. 3, the resolution fixing the basis for valua- 
tion follows: 

Book of Valuations 

Resolved, That the book containing the valuations of securities as of 
Dec. 31 1935, published under the auspices of the National Convention of 
Insurance Commissioners, shall be upon the following basis: 

1. Stocks and bonds (other than those described in 2 
valued at market quotations of Dec. 31 1935. 

2. (a) Bonds of States of the United States and of Provinces of the United 
States and of Provinces of the Dominion of Canada and political subdivisions 
thereof shall be valued as provided in the resolution adopted July 12 1935 
by this convention. (A copy of this resolution is given below.) 

(b) Such bonds, if issued in 1935, prior to July 1, shall be valued at 
July 1 market quotations; if issued subsequent to July 1 the original offering 
prices (cost) shall be used. 

8. Bonds in default shall be valued on a flat basis, i.e., including past due 
and accrued interest. A symbol F shall be used to designate such values. 

4. Stock valuations shall include dividends declared or accrued. 


“Fair Market Value’ Defined 


Resclved, That for the inventory of stocks and bonds in the annual state- 
ments of insurance companies as of Dec. 31 1935, the following basis is 
recommended as fair market value: 

1. All bonds amply secured and not in default should be valued on an 
amortized basis whenever permitted by law. 

2. All cther bonds—and where amortization is not permitted by law all 
bonds—should be valued as shown in “Valuations of Securities’? books pub- 
lished under the auspices of the National Convention of Insurance Com- 
missioners. 

3. Stocks should be valued as shown in ‘‘Valuations of Securities” book 
described above, except as hereinafter provided. 

4. Stocks held by life insurance companies may be valued in the aggregate 
at the cost or book value, whichever is lower, provided the income received 
by such companies on such stocks in the aggregate, during each of the five 
years preceding the date of valuation, shall have been at a rate sufficient to 
meet the interest required to maintain policy reserves and other policy 
obligations, and provided further, that the net investment income received by 
such companies on their ledger assets shall not have been less than required 
to maintain the reserve. This shall not apply to stocks of corporations in 
receivership or similar status. Cost as used shall be held to include stocks 
received as exchanges or rights received as dividends or otherwise at not to 
exceed the market value quoted on the date acquired. 

Further resolved, That in cases where the condition of insurance companies 
may require the imnmediate disposition of securities, it is recommended that 
the discretion of the State supervisory officials of insurance should be exer- 
cised to vary the general formula herein set forth, so as to adopt prices 
reflected by the exchanges. 


The resolution of July 12 1935, referred to above, was as 
follows ° 

Resolved, That the’ Committee on Valuation of Securities of the National 
Convention of Insurance Commissioners recommends the following basis of 
valuing bonds of States of the United States and of Provinces of the 
Dominion of Canada and political subdivisions thereof for the inventorv of 
such securities in the annua] statements of insurance companies as of 
Dec. 31 1935: 

1. Such bonds, where not in default, should be valued at the mean of the 
values established by the National Convention of Insurance Commissioners 
for Dec. 31 1934, and the market quotations of July 1 1935. 

2. Where such bonds are in default, values should be established bv the 
publishers of the convention book containing security values with such 
reasonable adjustments of market quotations as are warranted by the circum- 


below) shall be 
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étances involved in the separate issues. These adjusted values should approxi- 
mate the mean of the valuations established by the convention for Dec. 31 
1934, and the indicated market quotations of July 1 1935. These adjust- 
ments in values shall be subject to review by the Committee on Valuation 
of Securities. 

The recommendations of a year avo were given in our issue 
of Dec. 8 1934, page 3574. 


eC 


Resolution of Convention of Insurance Commissioners 
Extend Requirements for Examination of Com- 
panies Operating in More Than Three States— 
Title of Commission Changed 


A resolution adopted on Dec. 4, in New York City by the 
National Convention of Insurance Commissioners proposes 
that insurance companies operating in more than three States 
be subject to examination not only in their home State, but 
also in States in which they are licensed to operate. From 
the New York “Herald Tribune”’ of Dec. 5 we quote: 

The so-called ‘‘convention examination,’’ adopted some time ago and, 
which, according to the Commissioners, has stopped indiscriminate and 
independent examinations, was extended under yesterday's resolution to 
include examination of payment of taxes to the respective States in which 
the company is licensed, as well as solvency and other matters. 

The resolution stated further ‘‘that all companies be examined as above 
through the National Association of Insurance Commissioners committee 
on examinations, giving fair representation to the States, with due regard 
to geographical location and volume of business in force.’’ 


In the same paper it was also stated 

After being known as the National Convention of Insurance Commis- 
sioners for more than 60 years, the organization’s new constitution, which 
was adopted yesterday, changes its name to National Association of In- 
surance Commissioners. The change in name and the proposed new con- 


stitution were designed to broaden the scope of the group, which first met 
in 1871. 
— = 


George N. Peek Declares United States-Canadian Tariff 
Pact Involves “‘A Direct Reversal’ of President 
Roosevelt’s Position in 1932 Campaign—In Final 
Report on Foreign Trade Says Resignation is Due 
to Lack of Sympathy with Administration’s Policies 


George N. Peek, whose resignation as President of the 
Export-Import Bank was noted in our Dee. 7 issue, page 
3631, completed on Dec. 6 his final report on foreign trade. 
Mr. Peek, who, as we reported last week, likewise indicated 
that he had sent to President Roosevelt his resignation as 
Foreign Trade Adviser, declares in his report that the 
recently concluded trade agreement between the United 
States and Canada “involves a direct reversal’ of the 
President’s position for the 1932 campaign. As to this we 
quote as follows from the Washington account Dec. 7 to 
the New York ‘‘Herald Tribune”’: 

Using the Canadian agreement as his text, Mr. Peek charged: 

First, that it involves a direct reversal of Mr. Roosevelt's 1932 campaign 
pledge not to reduce duties on farm products and his professed determina- 
tion to revive industry by increasing the purchasing power of American 
farmers. 

Second, that through the operation of the State Department's unconsti- 
tutional most-favored-nation policy all the trade argreements concluded, 
excepting that with Cuba, ‘‘substantially effect a general tariff reduction,’’ 


which is ‘‘a matter of major national policy’’ on wnich Congress has not - 


passed. 

‘‘It is my considered view that these are developments which were not 
contemplated by Congress at the time of tne Trade Agreements Act of 
1934,”’ Mr. Peeksaid. ‘‘I feel that Congress should be consulted specifically 
upon them regardless of tne tecnnical authority granted to the President 
under tne Act of 1934.” 

Asks Roosevelt Intentions 

The President, Mr. Peek observed, had the power to terminate any 
trade agreement in whole or in part. 

‘*Will he avail himself of this autnority?'’ Mr. Peek inquired. 
consult Congress?’ 

Tne net effect of the Canadian agreement, Mr. Peek found, was to 
assure Canada an increased share of United States markets for agricultural 
and forest productions, in return for ‘‘tne expectation’’ that certain United 
States industries would obtain larger markets in Canada for their products, 
‘especially of productive machinery.’’ The theory that increased exports 
of manufactured products would improve the purchasing power of American 
wage earners and so increase their consumption of American farm products, 
was, Mr. Peek asserted, ‘‘precisely tne theory upon which three Republican 
Administrations acted during the '20s when American agriculture progres- 
sively declined.’ 


In noting that Mr. Peek states that he had not resigned 
on account of the Canadian pact, the account (Dee. 7) to 
the ‘‘Herald Tribune’’ added: 


He pointed out that he had offered his resignation last July but had 
been persuaded by the President to withdraw it. 


“Will ne 


Outlines Resignation Causes 


‘The real cause of my resignation is my lack of sympathy with the whole 
policy that is being followed with regard to international trade and financial 
transactions. 

‘‘In New York on Armistice Day I made a few observations to my old 
friends of the War Industries Board, setting up a hypothetical program of 
8 points under two headings: one internationalist policies, the other an 
American program. That did not meet witn tne approval of tne President, 
and tnat was the immediate cause of my resignation.’’ 

Mr. Peek said tne President nad sent nim a letter expressing displeasure, 
but ne refused to make public its ccntents. 

Asked as to his future plans, he said he would open his own office in 
Washington Monday morning. 

“Tl am going to stay here and fight it out on this line,’’ he said. 

“It isn’t a partisan question,”’ he added. ‘‘All tnese major issues cut 
squarely across both major parties. Every major issue does.’’ 

Asked if he intended to support Mr. Roosevelt for re-election, Mr. Peek 
grinned and replied: ‘‘That’s something else again.’’ 
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Backs no General Pian 


Asked if he intended to make a fight against the crop-reduction pro- 
gram of the Agricultural Adjustment Administration and for the equaliza- 
tion fee, the export debenture plan or any of the other subsidized export 
or ‘“‘two-price’’ systems in the promotion of which he was active for a 
decade prior to Mr. Roosevelt's inauguration, Mr. Peek said that he was 
convinced that under present world conditions no general plan would work. 

“The export debenture plan might be a suitable method to apply pur- 
Suant to an arrangement with a particular country,’’ he said. ‘It couldn't 
be worked generally. No plan will work generally.”’ 

In his speech at tne reunion of the War Industries Board on Armistice 
Day, Mr. Peek said that the nation had ‘‘straddled long enough”’ with inter- 
national and nationalist policies. The two could not be mixed, he said. 
He urged adoption of ‘‘a policy for America,’’ which he contrasted, point . 
by point, with ‘‘a policy for internationalists,’’ He urged: 

Tightening of the immigration laws. 

Preservation of the American market, price levels and employments, 
by selective imports and exports and tariff reductions only for specific 
advantages in individual foreign countries, instead of laissezfaire and 
the unconditional most-favored-nation policy. 

Stabilization of the American dollar and tne American price level— 
tnereafter ‘‘stabilization by agreement witn individual countries or blocs 
where possible ,’’ instead of currency stabilization by international action. 

Control of the export of capital instead of the resumption of general foreign 
loans. 

Construction of a Navy designed to mset American requirements in 
place of ‘‘naval limitation by international agreement to meet the require- 
ments of Great Britain, Japan, France, Italy and Germany.”’ 

Development of American shipping and communications systems. 

Settlement of disputes by arbitration confirmed by the Senate, instead 
of by the World Court and other foreign tribunals. 

Strict neutrality and avoidance of moral judgment on belligerents in 
case of wars in Europe and Asia’ a ‘‘cash and carry’ policy for wartime 
trade. For the Americas: Tne Monroe Doctrine plus the good neighbor 
policy. 

Mr. Peek denied to-day that ne had any plans for working with General 
Hugh 8. Johnson, his former colleague on the War Industries Board and in 
the Roosevelt Administration. In his public utterances, General Johnson 
nas indicated accord with many of the international trade and financial 
policies urged by Mr. Peak. In advocating a policy of strict neutrality 
in war time and reliance on a ‘‘cash and carry’’ policy to control war time 
trade witn belligerents, both are in agreement with Bernard M. Baruch, 
tneir one-time cnief on the War Industries Board. 


A further extract from the same advices follows: 


For Nation by Nation Trade 

In supplementing his formal analysis at a press conference this morning, 
Mr. Peek verbally reiterated his belief that ‘‘the way to trade is to trade."’ 
By that phrase, he said, he meant that trade negotiations snould be con- 
duced on a “country by country’’ basis under a ‘‘conditional’’ ratner tnan 
tne unconditional most-favored-nation principle. 

These agreements, ne said, need not necessarily be barter arrangements, 
but tney should assure definite outlets for specific goods of which the United 
States had troublesome surpluses. The unconditional policy of the State 
Department went back only to 1922, Mr. Peek asserted. 

From 1789 until 1922, he said, the most-favored nation policy of the 
United States was conditional—that is, tne concessions made to one country 
were extended to otner countries only if they made corresponding conces- 
sions. Hesaid the Cuban agreement adopted last year had been successful 
because it was ‘‘a real reciprocal agreement of an exclusive character.”’ 


A dispatch from Washington Dec. 7 to the New York 
“'Times”’ had the following to say: 


Outlines Foreign Trading Pian 
Althougn conceding during the ccurse of nis press conference tnat the 
export-debenture plan which he once championed would not work out 
to-day, Mr. Peek contended tnat ‘‘any general plan in connection with 


exports comes back to the necessity of negotiating with individual coun- 
tries .”’ 

It was idle to talk of horizontal tariff reductions, according to Mr. Peek, 
‘‘as long as all other countries are conducting their exterior relations on a 
national basis designed to benefit only the individual country concerned.”’ 

He recalled the Export-Import Bank's unsuccessful attempt to negotiate 
a deal with Germany for the export of 800.000 bales of American cotton, 
which, he said, had been blocked by the State Department, as illustrative 
of the method of foreign trading ne would like to see adopted. 

Under the arrangement, he explained, Germany was to pay 25% cash 
and the remainder in special marks convertible at not less than the pre- 
vailing rate of exchange, and under which no credit was to be extended nor 
goods shipped until payment had been made here. 


———<p>___—__- 


Charles R. Gay Criticizes Government Spending 
Policy—Says False Philosophy Can Lead Only to 
Ruin—tTells California Bankers ‘‘Nornial Recov- 
ery” Is Needed—Advocates Restoration of Gold 
Standard Without Further Devaluation of Dollar 


The general adoption by government of the philosophy of 
spending may mean the end of our present economic order, 
Charles R. Gay, President of the New York Stock Exchange, 
said in an address before Group V of the California Bankers 
Association, in Los Angeles, on Dec. 7. Mr. Gay said that if 
this philosophy is carried to its logical conclusion it will mean 
the end of wealth and the restriction of production to bare 
necessities. “No nation that abandons thrift and saving and 
investment,” he stated, “can avoid a reversion to savagery.” 
He declared that continuation of the philosophy would 
destroy the function of banks and of investment markets. 
We shall not be assured of a return to normal conditions in 
this country, he continued, “until we have a sound money 
system, a banking system devoted to the financing of spon- 
taneous industrial and commercial enterprise, and an eco- 
nomic order resting on hard work, thrift, saving, investment 
and increased production.” 

Mr. Gay said that the present Administration’s program 
has been based on recovery, relief and reform. Throughout 
its policies, he said, has run “a punitive or vengeful spirit,” 
and incident thereto he cited the original Securities Act of 
1933. which, he said, was so framed that it tended to restrict 
investment and reduce confidence. While admitting that 





3790 Financial 


business recovery is proceeding, he said that it is being 
endangered by vast government expenditures, which make for 
the possibilities of inflation. He added, in part: 

What we want is a healthy, wholesome, normal recovery, without frenzy or 
distorted values or unnatural gains. And because of this we would welcome a 
government policy which would permit recovery to continue in a normal 
way. We should welcome a balancing of the budget, at the earliest prac- 
ticable moment. We should like to see the restoration of a complete gold 
standard without further devaluation of the dollar. We would welcome a 
policy of economy in government with a view to the release of funds for 
investment in the productive enterprises of the nation. We should welcome 
a revision of that part of our tax laws that now penalizes the eale of 
securities in times of rising prices and thus creates an artificial scarcity 
value and intensifies the rise of stock prices. 

The path of recovery is not only beset by the perils of inflation. It may 
be made insecure by legislation. In recent years a false and unhappy eco- 
nomic philosophy has seized the people of this country. It is the phi- 
losophy that every problem of resources and production hase been solved, 
that we live in an age of endless abundance. It matters not that this has 
been over and over again disproved by statistics and economics alike. It 
has seized hold of the people. This philosophy, having once adopted the 
theory of overabundance, necessarily goes on to show that the one problem 
of society is to persuade the nation to consume. If there are poverty and 
low wages and scant living it must be due, they say, to deficient consumer 
power. Hence, the final solution of all economic problems is forced spending. 

In this unsound philosophy lies a menace to our whole economic system, 
not a potential danger but a present one, already upon us. It is a broad 
philosophy, so broad that it covers every activity of our economic order. 
It is the underlying philosophy of technocracy. From it there come a very 
host of proposals. One is the 30-hour week, aimed to promote consumption 
by spreading work at high wages. Another is the theory of spending one’s 
way out of depression. Still a third is the issue of paper money to promote 
trade, whether for the purpose of a soldiers’ bonus or other purpose. Still a 
fourth is the theory that interest rates must be beaten down to the disap- 


pearance point. 





Senator McNary to Introduce Three-Point Farm Relief 
Bill at Coming Session of Congress 


The intention of Senator McNary of Oregon, Republican 
leader in the Senate, to introduce with the opening of Con- 
gress a three-point farm relief bill as a basis for “a natural 
transition from the Agricultural Adjustment Act to a long- 
time program” was made in Associated Press accounts from 
Washington, Dec. 6, which said that Mr. McNary hopes the 
measure will be at least a starter for consideration by Con- 
gress in event the Supreme Court invalidates the Agricul- 
tural Adjustment Act. From the same advices we take the 
following: 

Unlike the AAA, which sets crop limits for farmers involved in control 
programs and gives them cash for taking land out of production, the McNary 
bill seeks indirectly to control surpluses by the optional application of either 
the equalization fee, export debenture or domestic allotment plans. 

Senator McNary realizes that this is nothing new, but he feels that “there 
is a lot of good in the old bill yet.” 

It is the same proposal that he put forward in 1932. The plan, supporters 
say, aims to segregate the surplus for export, assist in making the tariff 
effective on crops, contro] surpluses by penalizing overproduction and stimu- 
late co-operative marketing. 

Under the equalization fee plan, the government would take charge of 
surpluses, which would be sold abroad at the best figures obtainable. The 
idea would be to raise domestic prices of the crops by removing surpluses. 

Farmers would be assessed a fee to make up for losses and charges incurred 
in sales abroad. The government would aim to discourage any overproduc- 
tion by an automatic setup in the fee. 

The export debenture involves a Federal appropriation or bounty. Export- 
ers of surpluses would receive Treasury certificates amounting to one-half 
the tariff on the similar imported product. Other debenture rates would be 
established for commodities on the free list, such as raw cotton. 

Under the domestic allotment plan, all handlers of farm products would 
be licensed. It seeks to force domestic prices up by requiring handlers to 
purchase that portion of a crop necessary for domestic use at a price not 
less than the average cost of production for the year. Violators would lose 
their licenses. 

Under his plan, Senator McNary holds, production would be controlled, 
because if farmers persisted in overproduction, a lesser proportion of the 
crop would sell at the domestic prices, and a larger percentage would 
bring the lower prices in the world market. Senator McNary says that 
farmers would be wise enough to aljust production accordingly. 

—_———<>_- — 


Secretary Wallace Says Class Balance Is Needed to 
Save Capitalism—Next 20 Years Will Determine 
Economic Future, He Tells Connecticut Pastors— 


Predicts Methods to Save AAA if Law Is Found 


Unconstitutional 


The only way to preserve the capitalistic system is the 
attainment of “‘a mutually harmonious balance between the 
human classes,” Secretary of Agriculture Wallace said in 
an address before the Connecticut Council of Churches at 
New Haven on Dec. 7. The next 20 years, he said, will 
determine “if there is a satisfactory method of stopping the 
continually disintegrating effect of pressure groups and 
building up a stronger sense of the general welfare without 
sacrificing any essential liberty to democratic process and the 
essential spiritual sacredness of the individual as an in- 
dividual.” 

In an interview at Chicago on Dec. 4, Mr. Wallace told 
newspaper men that Federal officials are already considering 
means of circumventing a possible Supreme Court decision 
invalidating the Agricultural Adjustment Act. This inter- 
view was reported as follows in the Chicago “Journal of 
Commerce” on Dec. 5: 

“‘We know the Court may act unfavorably on the AAA,"* the Secretary 
told newspaper men at the International Live Stock Exposition. “We 
know, too, that a lot of interests, particularly in Chicago and New York, 
would like to destroy it—probably for political reasons. 
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Other Taz Ideas 
“Should the act be thrown out, however, there are a number of other 
possibilities which might make it possible to continue, namely, substituting 
a sales tax, an income tax, or some other kind of a tax which might be 


developed.’’ 

Mr. Wallace declared the AAA so important to the welfare of the farmers 
under their present circumstances that not even a Supreme Court decision 
could destroy it. He said he is convinced the AAA is popular with the 
farmers and that opposition is centered in a few radical farm leaders and in 
the cities. 

Blames 1934 Drouth 

He admitted the “high cost of living’’ resulting from rising farm prices 
but blamed the drouth of 1934 and not the AAA, saying the farmer still is 
not getting his proportionate share of the consumer's dollar. Farm income 
now, he said, is about $8.,000.000,000 a year. as compared to approximately 
$5,000,000,000 when the depression was at its worst and to $19,000,000,000 
in the years before 1929. 


A New Haven dispatch of Dec. 7 to the New York “Times” 
quoted from Mr. Wallace’s speech of that date as follows: 

“Social engineering within the democratic progress, aimed at raising the 
life of the lower half of the population and creating a higher degree of 
economic security, will undoubtedly be needed to save the capitalistic 
system in superficial manifestations,’’ he went on. 

“It is not suggested here that the needs of the times will be met on the 
one hand by accepting the simple faith of the Fundamentalists who still 
retain the faith of 300 years ago, or on the other hand, by accepting the 
materialistic dialectic of Marx and Lenin. 

“My analysis of the difficulties of the past 100 years is superficially 
somewhat similar in some respects to the socialistic analysis, but I would 
find the cure not in a materialistic dialect, but in a dialectic which em- 
braces the facts of modern science and economies and then inquires as to 
the direction which should be given these facts thus recognizing the in- 


tangible, the cultural and the religious.” 
Referring to a New York clergyman whom he quoted as saying “it is 
against the way of God to destroy what He in His goodness has given us,”’ 


the Secretary said: 
“I wonder if this attitude isn’t due to a lack of familiarity with the 


mechanics of the farm program? Any one familiar with the Adjustment 
Administration knows that it has not destroyed food, and does not propose to. 
Surely no one would care to urge that it is the farmers’ divine duty to produce 
cotton at 5 cents a pound, hogs at $3 a hundred and wheat at 30 cents a 
bushel and go bankrupt at the end of the year.’’ 


ee 


Secretary Wallace in Annual Report Declares Agricul- 
ture Is Not Laggard in Production—Increased 
Output Planned, but Report Says Unless Urban 
Industry Increases Output Result Will Be Lower 
Farm Prices 

Co-operative crop adjustments, besides aiding farmers and 
at the same time safeguarding the interests of consumers, 
have invigorated urban industry and pointed the way to a 
balanced abundance, declares Secretary of Agriculture Henry 
A. Wallace, in bis annual report to the President, issued 
Dec. 10. Further progress depends, he says, on the co-opera- 
tion of non-farm business in a co-ordinated effort for general 
expansion. 

Asserting that agriculture, despite the recent drought and 
the crop adjustments, is producing, relatively to the demand, 
far more abundantly than urban industry, the report points 
to the importance of correcting this disparity. It urges in- 
creased industrial production. Otherwise, with farm produc- 
tion well maintained, farm purchasing power will sag, it 
contends. “With agriculture continuing to supply the domes- 
tic market abundantly, as it fully intends to do,” says the 
Secretary, “parity prices for agriculture would require an 
industrial production level at least 10% higher than that 
of 1929.” Agriculture is not the laggard in production, the 
report declares. Factories processing farm products em- 
ployed in 1934 about 82% as many wage earners as they 
did in 1929, it says, whereas factories processing non-agricul- 
tural raw materials employed only 70% as much labor as 
they did in 1929. Before agriculture can have permanently 
a fair share of the national income, the report insists, the 
national production as a whole must be increased. The 
report also says: 

Fundamentally, the problem is to give agriculture its due share of the 
national income through an approach to abundance rather than through an 
approach to scarcity. This necessitates an increase in both farm production 
and factory production, but at different rates. Agriculture has begun to 
plan for an increased output. But the result, unless urban industry, too, 
increases its output, will be lower relative farm prices and possibly a further 
decline in the farm share of the national income, if not also in the absolute 
income of agriculture. Agriculture cannot achieve its goal without the 
co-operation of industry. 


Gross farm income from the production of 1935 and from 
rental and benefit payments, the Secretary states, will be 
approximately $7,800,000,000, as compared with $7,300,000,000 
from the production of 1934 and $5,337,000,000 in 1932. Farm 
commodities in September had 86% of their pre-war average 
purchasing power, as compared with 55% in 1933. Further- 
more, the report points out that farm costs of production 
have increased less than the gross farm income in the last 
two years, so that the net return to agriculture has increased 
proportionately more than the gross return. In support of 
bis contention that farm recovery has imparted a stimulus 
to urban recovery, the Secretary says it appears that about 
four out of every 10 persons re-employed in urban industry 
since the spring of 1933 owe the recoverv of their jobs to 
the improvement in the farm situation. Further information 
embodied in the report is indicated as follows by the Depart- 
ment of Agriculture: 

Statistical evidence compiled by the United States Department of Agri- 
culture indicates that car-lot shipments of manufactured goods from 16 
Northeastern States for use primarily by farmers in 10 Southeastern States 
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showed an increase of 75% in the first year after the farm adjustment pro- 
grams and other recovery measures were started. Sales of automobiles on 
farms and in small towns increased 38% in 1934 over 1933, whereas in 
cities of more than 10,000 population sales of automobiles increased 
only 18%. 

That consumers have not suffered from the farm programs may be judged 
from the farm commodity price level. Farm commodities in August 1935 
averaged only 6% above the pre-war level, whereas the prices of the things 
that farmers usually buy averaged 26% above the pre-war level. Food 
prices to consumers in August 1935 averaged about 80% of the 1928 level 
and had risen to that point from 60% in 1933. The average employed 
factory. worker’s earnings had also risen to about 80% of the 1928 level, 
the report observes. 

Shortages of certain food items, notably hog products, must be traced to 
the 1934 drought and not to the Agricultural Adjustment Administration 
programs. For the current crop year the supply of most food crops is fully 
adequate, certain classes of wheat being the only exception. This year’s 
increased production of food crops will enable farmers shortly to increase 
the supply of livestock products, in line with the revised terms of AAA 
contracts. Secretary Wallace declares the necessity for controlled production 
continues, though the emphasis should now be shifted from reduction to 
adequate balanced output for the available market, domestic and foreign. 

Analysis of the foreign trade situation further emphasizes the need for 
crop control, the report contends. The Secretary reiterates his conviction 
that the United States would benefit from a more liberal import policy. 
He declares there is no reason to be alarmed over the recent moderate 
increase in certain farm imports and argues that an exclusion policy would 
react disastrously on the agricultural export trade. 

High tariffs on export crops, besides being useless most of 
the time, according to the report, commit agriculture to a 
high tariff philosophy, encourage other industries to demand 
prohibitive tariffs on their goods, and provoke retaliatory 
action abroad. Thus, without safeguarding agriculture’s 
home market, such tariffs damage its foreign market, the 
basis of which is reciprocal international trade. The report 
also discusses farm land values and urges farmers to ponder 
the dangers of speculation and overvaluation. It describes 
various aspects of the Department’s land program, including 
retirement of submarginal areas, problems involved in reset- 
tlement, and the provision for forests and wildlife areas. It 
discussed the Department’s projects for basic research under 
the new Bankhead-Jones law, recounts scientific achieve- 
ments in the Department’s bureaus, and gives statistics on 
Federal road construction for the last fiscal year. 

——__$=<————— 


Bureau of Agricultural Economics Reports Year of 
Varied Work—Finds Processing Tax Passed on to 
Consumers 


The Bureau of Agricultural Economics continued most of 
its established activities and engaged in new ones as necessi- 
tated by emergencies or the need for new information in 
guiding the policies of agricultural adjustment, according to 
Dr. A. G. Black, Chief of the Bureau, who in his annual 
report states that these activities covered a wide range, from 


emergency drought surveys and the listing of feed supplies 
to specific economic research on complicated current 
problems. 

Dr. Black reports that “the economic effects of Agricul- 
tural Adjustment Administration marketing agreements and 
processing taxes were studied,” and says: 

Studies of the effects of processing taxes have been made, particularly 


in relation to wheat, cotton and hogs. Briefly, the findings are that 
processors in general have not absorbed the taxes, but that they have been 
passed on to the consumer or have tended to lower prices to farmers below 
what these prices would be if some means other than processing were avail- 
able for financing the program. 

If the effects of the taxes are considered, along with benefit payments to 
farmers and with price increases due to the control of production, it is 
evident that the income of wheat, cotton and hog producers has been raised. 


In a chapter on current-information services, Dr. Black 
says the gathering of statistics of production of agricultural 
products, of stocks and movements to market, of prices, for- 
eign trade, and related subjects, is the basic work of the 
Bureau. He tells how the crop and livestock estimating serv- 
ice of the Bureau has been expanded to aid in adjustment 
programs, and of the help given in connection with the Bank- 
head cotton program. Various features of the report (made 
public Dee. 2) are summarized, in part, as follows by the 
Department of Agriculture: 

Dr. Black reports that the principal developments in the work of the 
foreign offices of the Foreign Agricultural Service were— 

(1) A start at concentration of reporting on a commodity basis in the 
European offices. 

(2) A marked increase in participation by Foreign Agricultural Service 
officers at international conferences; and 

(3) A considerable extension in activities of agricultural attaches as 
advisers to the heads of the embassies or legations to which they are 
accredited. 

A preliminary report on the consumption of American and other growths 
of cotton in Japan, and a report on cotton production in southern Brazil 
was issued. Studies were made of foreign agricultural policies. A number 
of special reports were issued analyzing the factors affecting agricultural 
exports to China. 

In a chapter on standardization and inspection of farm products, Dr. Black 
says a significant phase of this work has been the increased interest on the 
part of consumers and consumer organizations. Recognizing this trend and 
its importance, the Bureau for the first time sent an exhibit showing the 
use of quality standards in the labeling of products for consumer use to the 
annual meeting of the American Home Economics Association. Work on 
standards which will be of practical use to consumers, and on labeling meth- 
ods for showing quality is being pushed more effectively than heretofore. 

During the year changes were made in standards for grades of cotton, 
and new grain standards were put into effect. Progress was made in 
developing standards of livestock; there was an increase in the quantity of 
meat graded under Bureau standards, and the work in wool standards and 
grading was improved. 
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More than 306,000 cars of fruits and vegetables were inspected at shipping 
points during the year, and 53,443 cars in receiving markets. More than 
5,000,000 dozen cans of fruits and vegetables were graded. The Bugeau 
expanded its grading and inspecting of dairy and poultry products, and 
tobacco inspection operations involved the largest total of tobacco inspected 
in any year except the fiscal year 1934. 

The unusual and frequent change of prices of farm products during the 
year maintained the demand for current market-news reports, it is stated. 
The Bureau’s leased-wire reporting system covered about 9,000 miles, giving 
instant communication between about 50 offices in the principal market 
centers and a large number of short-time field stations. Full-time livestock 
we vend reporting offices were maintained at 23 important public livestock 
markets. .. . 

The Bureau administers a number of regulatory laws such as the Cotton 
Futures Act, Cotton Standards Act, Grain Standards Act, Warehouse Act, 
Produce Agency Act, Perishable Commodities Act, and Standard Oon- 
tainer Act. 

Many economic research projects were carried on. They included a 
national program of cotton research, studies in packaging cotton, a surv 
of the world cotton situation, a regional-adjustment survey, research in types 
of farming, and a detailed study of wheat farming. 

The Bureau computed costs of producing corn, wheat, oats, milk and 
cotton. It made localized studies in farm management, and conducted 
surveys on farm taxes, bank loans in agriculture, net demand deposits in 
agricultural areas, farm properties acquired through foreclosures, country- 
bank policy, production-credit loan policies, seed loan borrowings, and 
agricultural insurance. 

An index of world industrial production was prepared to afford a measure 
of changes in world demand. The Bureau undertook to estimate monthly 
receipts from the sale of farm products by States. It collected much informa- 
tion regarding the effect of freight rates upon the shift in the transportation 
of agricultural products from railroads to trucks. 

Other research included studies of price spreads between producers and 
consumers, and statistical research on supply of and demand for various 
farm products and movements of farm population. Aid was given in some 
States in studies of local governmental problems with a view to making local 
government less expensive and more efficient. 


- 
alll 


Four-Year Program for Cotton Announced—Fixes 
Total Base Area at 44,500,000 Acres or 1,000,000 
Acres Below 1935 


Approval by Secretary of Agriculture Wallace of a four- 
year cotton adjustment contract was announced on Dec. 2 
by the Agricultural Adjustment Administration. The con- 
tract, covering the vears 1936, 1937, 1938 and 1939, will be 
offered to cotton producers to replace the one expiring at 
the close of this year. The new program adopts a total 
base cotton area of 44,500,000 acres, it is stated. This year 
45,500,000 acres were allotted as eligible for cotton planting. 
In Washington advices Dec. 2 to the New York ‘Herald 
Tribune”’ of Dec. 3 it was stated: 

The cotton contract for next year calls for a further restriction of pro- 
duction. Cotton farmers will be required to reduce their planting 30% 
below their base acreage and, at their option, may receive benefit payments 
on a reduction as agreat as 45%. The comparable terms were 35 to 45% 
in 1934, and 25 to 35% this year. The AAA pointed out that while the 
9,000,000 world carryover of American cotton on Aug. 1 1935 was 4,000,000 
bales below the record carryover of 1932, it was still 3,000,000 bales larger 
than the average carryover for the 10-year period ended in 1933. Therefore, 
it concluded, production must still be kept below consumption. 





Crop Near Consumption 


P The reduction in total cotton acreage this year was actually 32.8%, 
and the current crop is estimated to have yielded 11,169,000 bales, against 
a tentatively estimated consumption, domestic and export, of about 
12,000,000 bales for the cotton year ending next Aug. 1. 

A cotton producer will receive at least five cents a pound on the average 
yield of the acres which he retires from production. He must raise at 
least 25% of his base average. 

Cotton benefit payments will be paid in single payments made as soon 
as the work of checking compliance is completed following the planting 
season in each county. At the rate of five cents a pound, the average 
payment will approximate $8.60 an acre, approximately that paid in 1934. 

Cotton contractors are prohibited from increasing their plantings of 
peanuts, tobacco or rice beyond their 1934 or 1935 plantings, whichever 
were the higher. In fixing the base-cotton acreage, each State is per- 
mitted to choose from a variety of formulas, but whichever formula is 
chosen must be applied to the entire State. A total base acreage of 
44,500,000 acres for the nation is declared. 

The new cotton contract also provides for increased payments to share- 
croppers and certain classes of tenants. 


- 
——_- 


Potato Growers with Sales of 50 Bushels or Less An- 
nually from 1932 to 1935 to Receive Tax Free Allot- 
ment of Equal Amount 

r” Any potato grower whose average annual sales of potatoes 

during the years 1932-1935 were 50 bushels or less will 

receive a tax free allotment of potatoes equal to such annual 
sales under regulations for administration of the Potato Act 
of 1935 which were announced Dec. 5 by the Agricultural 

Adjustment Administration. The announcement stated: 


P In order to obtain tax free allotments, each grower will file an application 
under which he will establish his past sales. County offices will announce 
the time for filing applications. 

If a grower’s past sales during the base period, 1932-1935, were 50 bushels 
of potatoes annually, he will receive tax exemption stamps for the potato 
allotment year which began Dec. 1 1935, equal to 50 bushels of potatoes. 
If his average sales were 30 bushels, he will receive tax exemption stamps 
equal to 30 bushels. 

Farms which produce 5 bushels of potatoes or less annually were specific- 
ally exempted under the provisions of the Potato Act from any tax. The 
increase in the exemption was possible, however, under subsection (2) of 
section 205 of the Act. 

The AAA followed the unanimous recommendations of the National 
Potato Advisory Committee, made on Nov. 21 1935, in increasing the 
exemption. 

“Study of data available from the 1934 census of agriculture indicates 
that the exemption of 50 bushels will require a slightly larger downward 
adjustment, probably not more than 1%, in the sales allotments to farms 
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selling more than 50 bushels of potatoes than would be required if the 
cxemption were not allowad,’’ J. B. Hutson, director of the division in 


eharge of the potato program, said. 
The tax exempt sales allotment of potatoes under the 
Potato Act was referred to in our issue of Nov. 9, page 2988. 
a 


Consumers Exempt from Penalties Under Potato Act 
of 1935, AAA Announces 


The Agricultural Adjustment Administration announced 
Dec. 7 that consumers buying potatoes in the ordinary way 
are exempt from penalties under the Potato Act of 1935. The 
announcement was made after the Bureau of Internal 
Revenue had issued regulations relating to the taxes imposed 
by the Potato Act. 

“The penalty provision, insofar as any consumer 1s con- 
cerned, applies only to persons who knowingly violate the 
act by purchasing potatoes which were not packed in closed 
and stamped containers at the time of their first sale,” J. B. 
Hutson, director of the division which has charge of the 
potato program, said. He added: 

This means that a buyer would not violate the Act unless he purchased 
potatoes direct from the grower, while knowing that the grower had not 
complied with the requirements of the Act with regard to packaging and 
stamping. 

The majority of the retail sales of potatoes—sales from store to con- 
sumer—do not come within the scope of the Potato Act. The Act says the 
first sale of potatoes harvested and sold on or after Dec. 1 1935, shall be 
in closed containers bearing tax-exempt or tax paid stamps. The first sale 
means only the initial sale by the producer. The potatoes sold by retailers 
do not represent the first sale unless the retailer is also the grower of the 
potatoes he is selling. Consumers buying potatoes from retailers need 
have no concern if the potatoes are not in closed and stamped containers. 
The potatoes need be in such stamped containers only at the time of the 


first sale. 
Consequently, in most instances, observance of the provision relating 


to first sale means that the statute has been complied with to the fullest 
extent and that the law does not apply to the ordinary sale to the consumer. 
Housewives and other purchasers of potatoes for consumption will continue 
to buy their potatoes in the customary way, unaffected directly by the law. 


Recommendations for amendment of Section 220 of the 
Act to specifically exclude the consumer from any possible 
penalty in connection with packaging and the affixing of 
stamps to packages have been made by the National Potato 
Advisory Committee and the Potato Program Development 
Committee, it is stated. Both groups are composed of 
representative commercial potato growers. The recom- 
mendations will be referred to Congress after it convenes 
in January. The Potato Act, the text of which was given 
in our issue of Sept. 14, page 1657, became effective Dec. 1 
on potatoes harvested and sold after that date. Almost all 
the potatoes which are being sold now, however, were har- 
vested before Dec. 1 and consequently are not affected by 
the law. Mr. Hutson also stated: 

Only about 1% of the total potato crop of the United States is dug 
between Dec. land March 1. The other 99% of the crop comes from States 
which harvest from March 1 to Dec. 1. 

rhe great bulk of the potatoes harvested and sold after Dec. 1 will be 
marketed without payment of a tax since the growers are automatically 
entitled to sales apportionments approximately equal to sales averages 
for past years. The aim of the Potato Act is to eliminate, through a tax 
on the sale of surplus potatoes, the gluts which have depressed prices in 
the past. If the law operates successfully, both consumer and growers 
will be benefited. 


_ 
ae 





New Corn-Hog Contract Offered to Farmers for 1936 
and 1937—-Provides for 30% Increase in Hog Pro- 
duction Next Year—Corn Crop Would Be Limited 
to 95,000,000 Acres 


Announcement of a 1936-37 corn-hog adjustment program, 
along lines of that recommended by the Agricultural Adjust- 
ment Administration about a month ago, was made on Dee. 2 
by Henry A. Wallace, Secretary of Agriculture. The con- 
tract proposes a 30% increase in hog production next year 
over this year’s output, and also proposes to restrict the corn 
crop to 95,000,000 acres, an increase of about 1,400,000 over 
the acreage permitted in 1935. The recommendations of 
the AAA for the two-year program were referred to in our 
issue of Nov. 23, page 3321. 

In reporting Secretary Wallace’s announcement of the new 
program, United Press advices from Washington, Dec. 2, 
to the New York ‘‘Journal of Commerce’’ of Dee. 3, said: 

Details were revealed as the Bureau of Agricultural Economics, the 
Government's chief agricultural research agency, reported results of a survey 
showing that Agricultural Adjustment Act processing taxes eitner had been 
passed on to the consumer or had been paid indirectly by the farmer who 
received lower prices for his products. 

Under the new adjustment program a corn acreage base and a market hog 
base will be fixed after appraisal by community committees and review by 
county allotment committees. 

Co-operating producers must agree to plant corn next year on at least 
25% of their base acreages. They will be permitted to retire from 10 to 
30% of their base acreage for soil-improving or erosion-preventing purposes. 
Hog growers must agree to produce between 50 and 100% of the base market 
production. 

The 1936 corn adjustment payment will be 35 cents per bushel on the ap- 
praised yield times adjusted acreage, less a pro rata share of local adminis- 
trative expenses. 

Corn adjustment payments will be made in two instalments. 
at the rate of 20 cents a bushel is to be made about Auz. 1. 


The first, 
The second 


wil] be due about Dec. 31 1936, at the rate of 15 cents per bushel. 

A payment of $1.25 per head will be made on each hogin tne base. De- 
ductions will be made at the rate of $2.50 per head if a producer fails to 
raise 50% of his base. The total payment to a producer will be the same 
for a production ranging from 50% to 100% of his base. For example, a 
producer who base is 100 hogs and wno produces any number from 50 to 
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100 nead will receive a payment of $125. If he produces only 40 head 
his payment will be $100. Deductions of $5 per head will be made if he 
raises more than his assigned base. 

Hog payments, less the pro rata snare of local administrative expenses, 
will be made in one instalment about Dec. 31 1936. 

In 1937 rates will be announced by Nov. 30 1936, but the rate on corn 
will not be less than 30 cents per bushel and the rate on hogs will not be 
less than $1.25 per head. 

The goal of the program, Secretary Wallace said, ‘‘is to balance produc- 
tion at a point where the supplies of these commodities will sell at a price 
low enougn to move tnem freely into consumption, but higa enougn to keep 
tn2m coming along over a period of years—keeping in mind the need for 
protecting our natural resources, which in this case is the soil—and to bring 
about these adjustments through a continuation of democratic processes 
involving a high degree of local administrative responsibility.” 


i 


$133,387,289 in Rental and Benefit Payments Dis- 
tributed by AAA to Farmers Co-operating in Six 
Programs During Period July 1 to Sept. 30 


During the first quarter of the current fiscal year, July 1 
to Sept. 30, farmers co-operating in six agricultural adjust- 
ment programs received rental and benefit payments totaling 
$133,387,289, according to the monthly report issued Dec. § 
by the Comptroller of the Agricultural Adjustment Adminis- 
tration. Such payments accounted for the greater part of the 
total expenditures of $159,352,843 reported for the period, 
said an announcement issued by the AAA, which continued: 

Disbursements for the period, aside from benefit payments, were listed 
as follows: 

Removal and conservation of surplus, $969,182; drought relief, food conserva- 
tion and disease eradication operations, $4,572,386; trust fund operations, $2,176,556; 
administrative expenses, $11,325,646; and tax refunds, $6,921,785. 

The report shows that total available funds amounted to $206,072,434, 
made up of $169,493,451 from proceeds of appropriations and trust funds, 
and $36,578,983 from processing tax receipts reported only through Aug. 31 
at the time the report was prepared. Expenditures chargeable against appro- 
priations and trust funds amounted to $11,193,965 for the period, leaving a 
balance of $158,299,486. Expenditures chargeable against processing tax 
receipts amounted to $148,158,878, creating a deficit of $111,579,895. Thus, 
the net balance of total funds available as compared to total expenditures 
was $46,719,591 as of Oct. 1. 

The deficit shown as a result of the excess of expenditures chargeable against 
processing tax receipts over actual receipts would show a balance instead, 
if processing tax funds now held up as a result of court action were received, 
officials stated. It is estimated that as of Sept. 30 a total of $126,281,273 
ot processing taxes are due but unpaid as a result of such litigation. If 
this were paid, the deficit would be wiped out and a surplus of approximately 
$14,701,379 would exist. The total balance available as of Sept. 30 then 
would become $173,000,864. The estimate of the amount of taxes due, but 
unpaid or held in escrow under court action, was based on normal receipte 
for the months in which funds have been withheld, adjusted for actual 
receipts. 

Processing tax collections for the period amounted to $40,855,549, of 
which $5,746,638 was from wheat, $2,445,860 from cotton, $8,566,105 from 
tobacco, $510,650 from field corn, $5,580,686 from hags, $319,154 from 
paper and jute, $16,939,172 from sugar, $115,915 from peanuts, $124,256 
from rice, $47,776 from the cotton ginning tax under the Bankhead Act, 
$285,617 from tobacco under the Kerr-Smith Act, $1,267 from rye, and 
unclassified $171,853. 

In connection with the processing tax collections, officials emphasized 
the fact that the relation of the cost of processing taxes to the citizens of 
a State as compared to the benefit payments received by farmers within the 
same State, can not be determined by a comparison of tax collections by 
States to rental and benefit payments by States. It was pointed out that 
reports of tax reports merely indicate the amount of taxes collected from 
processors on farm commodities processed within a State. Studies have 
shown that processors generally pass the taxes on to the ultimate consumer, 
and from processing centers such producta are distributed over the entire 
country. Thus, such reports give no indication of the actual amount of 
processing taxes paid by consumers living within the boundaries of any 
given State. The only possible method to determine the amount of taxes 
paid by the people living within a given State, officials say, is to determine 
the quantity of taxed commodities actually consumed within its boundaries, 
and then, to determine whether the tax was borne by the processor, passed 
on to the consumer or back to the farmer. 

Processing tax collections have been largest in Illinois, which is the 
largest processor of hogs, and also is an important center for manufactures 
of wheat and corn. Next highest collections come in New York, where 
large amounts of wheat, corn, hogs, cotton and tobacco are processed; 
North Carolina, an important manufacturer of tobacco and cotton products ; 
and Minnesota, which is the leading wheat-milling State. The agricultural 
products processed in these States from commodities subject to a processing 
tax, however, were sold in every State in the Union. 

Expenditures for the three-month period chargeable against processing tax 
receipts were as follows: 

Rental and benefit payments, $133,388,977: removal of surplus, $113,681: admin- 
istrative expenses, $7,734,436; and tax refunds, $6,921,785. 

Expenditures chargeable against definite appropriations or trust 
amounted to $11,193,965, divided as follows: 

An adjustment of $1,688 for rental and benefit payments; $855,502 for removal of 
surplus; $4,572,386 for drought relief, food conservation and disease eradication; 
$2,176,556 in trust fund disbursements, and $3,591,210 for administration. 

Amounts distributed in rental and benefit payments, by commodity, were 
as follows: 

Cotton, $14,850,534; wheat, $36,809,250; tobacco, $5,780,715; corn-hogs, $57,- 
313,078; sugar, $14,599,171, and rice, $4,034,541. 

Drought relief operations involved $849,251, of which $784,579 represents 
expenditures in connection with conservation of seeds, $51,886, for feed 
and forage, $437 for purchase of sheep and goats, $12,350 for purchase of 
drought cattle. Indemnities paid producers under the program for eradica- 
tion of Bang’s disease and bovine tuberculosis amounted to $3,723,134. 

Surplus removal operations included $37,106 for hogs, $885,502 for dairy 
products, and $76,574 tor peanuts. 
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Opposition to AAA Production Control Voiced by New 
York State Grange 

By an overwhelming majority the New York State 

Grange in annual convention at Oneonta, N. Y., on Dee. 12 

registered its disapproval of the Agricultural Administration 





funds 
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plan of production control. The delegates approved a 
resolution introduced by the Wyoming County Pomona 
Grange, declaring that “the remedy for many of the ills 
affecting agriculture lies within the means of farmers them- 
selves.’”’ The resolution further declared: 

fhe farmers are capable and better fitted to apply these remedies. We 
favor the support of farmer-owned, farmer-controlled co-operatives in 
place of the AAA plan of production control. 


Associated Press advices from Oneonta, likewise report 
as follows regarding the resolution, copies of which were 
forwarded to President Roosevelt, Secretary Wallace and 
New York’s Senators and Representatives: 

The resolution also declared the convention's belief that “‘the greatest 
assistance the Government can render agriculture is through properly con- 
ducted research to establish more efficient methods of marketing, through 
the development of new uses for agricultural products and through more 
efficient methods of production leading to lower costs. 

SS ee 


Conference to Be Held in South to Determine Attitude 
Toward AAA Cotton Control Act—Administration 
to Seek Views on Voluntary Curb in Event of Ad- 
verse Court Decision 

The fact that the Agricultural Adjustment Adminis- 
tration is planning to ascertain the views of producers as to 
whether controlled cotton production shall be continued 
on a voluntary basis, was disclosed in a Washington dis- 
patch Dec. 12 to the New York ‘‘Times’’ which indicated 
that the Administration was moved to act, with the possi- 
bility of an unfavorable Supreme Court decision on the 
Bankhead Cotton Control Act. From the dispatch to the 
“Times”? we quote: 

Headed for Atlanta were some of the AAA's foremost cotton experts 
and most persuasive orators. They were of tne opinion tnat invalidation of 
the compulsory control law probably was only a matter of time, and were 
bent on ‘‘selling’’ field agents on the need for learning to do witnout it. 

The Atlanta conference is the first of three to be held for the purpose 
of discussing points of opposition to a 1936 control program without man- 
datory restraints. 

The subsequent meetings will be held at Dallas and Memphis. The 
Atlanta session is scneduled for to-morrow and Saturday: that at Mempnis 
on Monday and Tuesday, and that at Dallas on Dec. 19 and 20. Upon 
the basis of observations made at these meetings, officials will report to 
Secretary Wallace on whether a strictly voluntary production control 
program can be made effective. 

Rising Prices Raise Question 

Although of importance in themselves, the Cotton Belt meetings are 
expected to provide the answer to an even more vital problem confronting 
the AAA. It involves the extent to wnich AAA programs may be jeopar- 
dized by rising prices for commodities the production of which it hopes to 


control. 
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AAA Ends Authorization for December Sugar 
Withdrawals 

The Agricultural Adjustment Administration, it was 
announced, Dee. 11, has stopped the issuance of applica- 
tions during December for 30-day withdrawals of sugar 
under bond. An announcement by the Sugar Section of 
the AAA said: 

No further applications for 30-day withdrawals of sugars under bond 
will be granted for the year 1935 under Section 201 (b) of General Sugar 
Order No. 1, Revision 1. This section of the order provides for release 
of non-quota sugars from customs custody under bond for processing 
upon condition that such sugars or their equivalent are returned to customs 


custody within 30 days. 

The raw sugars released from customs custody recently under the order 
have been or will be used mainly to prevent exhaustion of year-end refiners 
quota stocks. Sugar Section officials said, and in effect will be deducted 


from next years’ quota. 
The procedure for releasing the sugar under bond was 
referred to in our issue of Oct. 26, page 2651. 
: ——_—_—_>—_— : 
No Program for Marketing of 1936 Wool and Mohair 
Clip to Be Put Into Effect, Governor Myers of 


FCA Announces 


Acting upon the recommendation of the Wool and Mohair 
Advisory Committee of the Farm Credit Administration, 
Governor W. 1. Myers announced on Dec. 1 that no program 
for the marketing of the 1936 clip will be put into effect. He 
added that the Committee will be maintained to continue its 
work in connection with some 14,000,000 pounds of unsold 
wool now in Boston and Philadelphia in which the FCA is 
financially interested. This unsold tonnage is largely an 
accumulation from the 1935 clip, it is stated. Judging from 
the present sale it is expected this wool will have been mar- 
keted before the new clip comes on, and in this connection the 
Governor points out that wools which have been restricted 
from sale either by growers or financing concerns will not 
have the supervision of the Committee after Dec. 31 this year, 
unless released for sale prior to that date. Governor Myers 
stated : 

During the period in which the Committee has been in existence approxi- 
mately 190,000,000 pounds of wool in which the FCA had a financial interest 
have been handled by the farmers’ co-operatives and wool dealers who have 
been parties to the plans worked out by this Committee for the orderly 
marketing of wool. The situation in the wool market in this country to-day 
is almost the reverse of what it was in 1933 when the Committee was 
formed. Wool growers were facing a critical time in their operations, and 
wool was selling in the country at about 10c. per pound. Wool growers 
could see no immediate relief. It was believed that if a sound marketing 


program under supervision of a committee composed of men familiar with 
wool marketing were followed that the dumping of many thousands of 
pounds of wool on an already disorganized and overloaded market could be 
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avoided. With the co-operation of the farmers’ co-operative marketing 
organizations, the wool trade and the FCA, the Committee worked out an 
agreement whereby the consignees receiving wool were required to eell 
consigned wool ratably and equitably with their own accumulations, thus 
making for the orderly marketing of wool in response to consumptive demand 
without forced sales and without any attempt to withhold wool and mohair 
from the market. This plan was varied slightly last year in that the grower 


,was given the option as to whether he would sell the new clip at shearing 


time or soon thereafter, or if not sold, to consign the clip to a wool firm 
chosen by the grower from the list of houses approved by the Wool and 
Mohair Advisory Committee. 


In bringing to a close any further program, Governor Myers 
emphasized that the emergency condition existing at the time 
the Committee was formed in 1933 has passed and that the 
objectives sought have been reached. During these three 
years all interests have co-operated with the FCA to the 
fullest extent, an announcement in the matter pointed out, 
adding: 

Harry Embach, General Manager of the National Wool Marketing Corpo- 
ration, whose memberships consist of 28 growers’ co-operative marketing 
associations representing all wool-producing sections of the country, has con- 
tinuously acted as Chairman of the Committee. Other members of the Com- 
mittee have been F. R. Marshall of Utah, Secretary of the National Wool 
Growers Association; Robert L. Turnbull, member of firm of Dewey Gould, 
Boston; Joel R. Parrish, Reconstruction Finance Corporation; Sidney A. 
Eiseman, of Eiseman Bros., Beston, and George M. Brennan, Intermediate 
Credit Commissioner. 


——_ -~G 


Membership in Federal Credit Unions Increasing 
10,000 Monthly According to C. R. Orchard, 
Director—Unions Being Chartered at Rate of 100 
a Month 


Within little more than a year after Congress passed the 
Federal Credit Union Act over 77,600 men and women saved 
over $1,306,000 through newly-organized credit unions operat- 
ing under Federal charters, according to a statement made 
in Washington, yesterday (Dec. 6), by Director C. R. Orchard 
of the Credit Union Section of the Farm Credit Administra- 
tion. These figures are taken from the Sept. 30 euarterly 
reports of only about three-fifths of the 800 Federal Credit 
Unions which have obtained charters to date, most of the re- 
maining number not having been organized for a sufficient 
period to justify quarterly reports, Mr. Orchard said. He 
stated : 

These organizations, including factory workers, many department store 
employees, and neighborhood grouns in many States, have made almost 30,000 
loans during the past year for a total of over $1,600,000. 

A large proportion of the 77,000 men and women who have started saving 
money during the first year of Federal Credit Unions had not heretofore 
saved systematically. Studies made by several groups of credit unions show 
that in some organizations over 85% of the members. had never had bank 
accounts, or any regular method of saving before they became credit union 
members. 

The quarterly reports indicate that the membership of Federal Credit 
Unions is growing at the rate of more than 10,000 a month, and in addition 
the passage of the Federal Credit Union Act has stimulated the growth in 
membership of many of the credit unions organized under State laws. Credit 
Unions set up under State laws go back as far as 1909 and to-day there 
are about 3,000 such organizations in the United States. 

Federal Credit Unions, to enable men and women to save money in small 
sums and obtain loans at reasonable rates, are now being chartered at the 
rate of about 100 a month. Groups of 50 or more employees engaged in the 
same occupation or neighbors in the same community are organizing credit 
unions to save money in small instalments of as little as 25c. a month. 
Loans are made at the rate of 1% a month or less, making it possible to 
obtain a loan of $100 at a cost of only $6.50, amortized through the year. 

a 


$4,600,000 of Stock Being Retired by Regional Agri- 
cultural Credit Corporations-—Governor Myers of 
FCA Reports on Progress of Liquidation 


Progress in the liquidation of the government-owned 
Regional Agricultural Credit Corporations has progressed to 
the point where they are retiring $4,500,000 of their $44.,- 
500,000 of stock, announced W. I. Myers, Governor of the 
Farm Credit Administration, in Washington, Nov. 28. These 
12 Corporations, with 23 branch offices, loaned $304,000,000 
and have now liquidated over 84% of their loans, leaving less 
than $48,800,000 outstanding, Governor Myers noted. He 
further reported: 

Set up by the government in 1932 to make crop production and livestock 
loans to farmers, with funds obtained from the Reconstruction Finance 
Corporation, the RACC had outstanding at the peak in August 1933 in 
short-term loans over $158,000,000. The Corporations were placed under 
the FCA when the latter was organized in 1933. 

The use of emergency credit from the regional corporations declined after 
1933, and in April 1934, after the production credit associations had been 
organized to make short-term loans on a co-operative basis the RACC ceased 
to make new loans. Since then a large part of the loans of the Corporations 
have been repaid, or refinanced by institutions under the FCA or by private 
agencies. The number of main offices has been consolidated to eight, and 
the branch offices to nine. 

Since May 1934 the production credit associations have purchased from 
the RACC loans aggregating $21,157,554. Of the total amount purchased 
only $3,434,737 is outstanding. In addition to the purchase of loans from 
the RACC, production credit associations have refinanced many borrowers 
who had loans from the Corporation. Loans so made for refinancing 
amounted on Oct. 31 to $14,476,540. 


—™ 
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Overwhelming Opposition to New NRA Legislation 
Shown in Returns to Questionnaire of National 
Association of Manufacturers 

The National Association of Manufacturers announced on 

Dec. 7 the analysis of a questionnaire sent to manufacturers 

throughout the country seeking a cross-section of opinion 

as to whether new legislation similar to the NIRA should 
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be enacted by Congress, even if the constitutional limitations 
could be met. he returns, including large and small 
plants, are said to show an overwhelming majority op 

to new legislation in any form. The Association reports 
as follows: 

More than 10,000 replies have been received and analyzed. Eignty-two 
per cent voted a flat ‘‘No."’ Of tne remaining 18%, no analysis is available 
as to tne extent to which they considered legislation should go. All variety 
of opinions are included in that group. 

Tne question submitted was, “‘Do you favor legislation continuing in 
any form the principles and policies of the NIRA?” thus permitting a 
straight ‘‘yes’’ or ‘‘no’’ answer. There was no editorial expression accom- 
panying the questionnaire which might influence the reply. 
pa The more tnan 10,000 companies whose replies have been analyzed employ 
nearly 3,900,000 wage earners, or over one-half of all the manufacturing 
employees of tne United States. ~ 
fa Tne representative cnaracter of the inquiry is revealed by the fact tnat 
nearly 3,000 of these companies employ less than 25 employees, and 2,900 
companies employ between 25 and 100 employees. 

Within the 82% opposing flatly any new legislation embodying tne 
principles and policies of the NIRA are embodied 90% of the total number 
of employees of companies reporting, or almost half of the manufacturing 
employees. 

Representative of this industrial sentiment, the National Association of 
Manufacturers, in convention the past week, adopted resolutions opposing 
government regulation of wages and hours, and added: 

‘“‘As between the present anti-trust laws, which have been judicially 
interpreted over a period of 45 years, on the one hand, and new legislation 


of the t of the National Industrial Recovery Act, which pergertes to 
grant limited exemptions from the anti-trust laws, we unhesitatingly choose 


the anti-trust laws.”’ 
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Conference Called by Major Berry Attended by Few 
Important Business Representatives—Labor Dele- 
gates Propose Principal Program Incident to 
Drafting Legislation to Replace NIRA—Further 
Meeting Intimated—Transfer of Skeletonized NRA 
to Department of Commerce Recommended 


An industry-labor round table conference, held in Washing- 
ton on Dec. 9 and 10 under the Chairmanship of Major 
George L. Berry, Co-ordinator for Industrial Co-operation, 
was largely ignored by representatives of the nation’s most 
important industries. As a result, spokesmen for labor 
interests brought forward the only major program proposed 
at the conference. It was nevertheless reported on Dec. 11 
that Major Berry believed that the meeting had served to 
record the opinion of American industry on current economic 
problems, and that he might submit a number of controver- 
sial questions to a council of industrial progress in Washington 
next week. The conference was called by Major Berry 
with a view toward developing plans for drafting a substitute 


for the National Industrial Recovery Act. Incidentally it 
was pointed out in Washington advices, Dec. 4 to the New 
York “Journal of Commerce” that with the admission by 
Major Berry, that the NRA is dead, indeed. Seerstary of 
Commerce Roper’s Business Advisory Council recommended 
on that day the transfer to his Department of Commerce the 
surviving functions of the skeletonized NRA. In part the 
Washington account Dec. 4 to the “Journal of Commerce’’ 
continued: 

These developments transpired as the National Association of Manufac- 
turers and the congress of American industry in session in New York voiced 
their opposition to the proposal of Major Berry that representatives of all 
industries meet in Washington with labor for the consideration of problems, 
for the solution of which NIRA was originally created by Congress. 


Hits Industrial ‘'Jitters’’ 


In the face of growing opposition to NRA in anyJform, Major Berry in 
acknowledging the death of NRA declared he could “‘see no reason why 
some industry leaders prefer to indulge in a bad case of NRA jitters rather 
than to face squarely toward the realities of the present and future.’’ 

In a statement to-day, Oo-ordinator Berry announced the national 
industry conference beginning Monday would direct its efforts toward 
solving unemployment and stemming the “rising tide of business taxation."’ 

Such limitation, it was pointed out by trade association executives is 
somewhat in contrast with his statement of October 3 in which he asserted 
that there are two phases of the ‘industrial co-operation’’ situation to 
which he is required to give his immediate attention. They are: 

“1. To give the fullest degree of encouragement to the development of 
voluntary agreements contemplated by the Executive order dated Sept. 26 
establishing certain definite relationships between the Federal Trade Com- 
mission and ths NRA. In this work I shall give the fullest measure of 
assistance in composing such differences as may arise with a view of con- 
summating at the earliest possible date such voluntary agreements as are 
permissible under the law. 

“2. It will be my purpose to obtain from both management and labor in 
industry, their attitude with regard to the development of some permanent 
procedure for establishing fair trade practices in industry. ‘This work will 
involve many conferences between management and labor with a view to 
establishing a program that both feel will be helpful in developing and 
maintaining prosperity and stability inindustry. There is no law to compel 
conferences and this is not an undesirable situation, because in my judg- 
ment, the processes of persuasion and frank discussions, and in the end, 
agreements, will lead to the most lasting results.’’ 

Berry explained that the information submitted to him and the experience 
as former division advisor of the NRA he believed that both management 
and labor feel there is a field for industrial co-operation in the United 
States, ‘‘and that there is ample justification for the establishment of some 
instrumentality that would prevent violent and destructive practices, some- 
times referred to as ‘cut-throat competition.’ ’’ 

With industrial leaders demanding to be let alone and the Roper council 
favoring centralization in the Commerce Department of the duties, which 
it might be inferred Major Berry would have had restored to NRA in some 
form, that official to-day declared: 

“The Government has no agenda for the (Dec. 9) meeting, and no for- 
mula for conclusions to be reached.’’ 


Dec. 14 1935 


Chronicle 


Advisory Council Acts 


The Business Advisory Council, which has been at odds with the Adminis- 
tration over proposals for regulation of industry, at its meeting to-day 
adopted the following resolution: 

‘Resolved, that the Council recommends that the personnel and func- 
tions of the skeleton NRA be transferred to the Department of Commerce 
where kindred activities and surveys connected with business and industry 
are conducted by trained career men, conversant with the background of 
those problems of business and industry which were temporarily dealt with 
by the NRA during the emergency.’’ 


Disorderly scenes marked the opening of the industry- 
labor conference on Dec. 9. A Washington dispatch of that 
date to the New York “Times” reported the meeting in 
part as follows: 

During the uproar in the Department of Labor Auditorium, where 
approximately 2,000 business executives and labor spokesmen had gathered, 
Major Berry and an executive of a furniture trade association gave each 
other the lie and the chairman offered to make his opponent ‘‘eat’’ his words. 

When the main conference, under Major Berry's direction, broke up 
into groups, it appeared that some of the industrial divisions were opposed 
to sending a spokesman to an industrial council. Support for the formation 
of such a body came principally from the apparel, food, drug and chemical 
divisions and some of the distribution groups. 

Spokesmen for the needle units said that 95 of the allied groups, repre- 
senting some 650,000 employees, favored some form of governmental aid 
which would result in minimum wages, maximum hours and fair trade 
practices. The robe and allied divisions, said to represent about 5% of the 
apparel groups, dissented. 

Split on Forming Council 


Of 28 groups canvassed by the opponents of the plan, 11 were not in 
favor of the formation of an industrial council and refused to send a delegate: 
nine held no meetings; two adjourned without action: five decided to send 
delegates and one referred the question back to a committee. 

The manufactured products industry decided to send a delegate to an 
industrial council, but enjoined him to insist on the adoption of the program 
of the National Association of Manufacturers. 

The organized labor group which sent a large delegation, representing 
most, if not all, of the 109 national and international unions in the American 
Federation of Labor was 100% in favor of the formation of a council. 

At the round table conferences 13 suggestions, a summary of the many 
thousands of proposals made to the Co-ordinator by business and other 
groups, were considered. They were not for adoption unless the various 
groups were in accord. They were as follows: 

1. Amendment of the Federal Trade Commission Act granting the 
Coneaes ——. more authority to meet fair-trade-practice and working-hour 

ements. 
. Enactment of a maximum work-week law. 

3. Enactment of the O'Mahoney bill for licensing and taxation of all 
corporations in interstate commerce. 

4. Modification of the anti-trust laws. 

5. Establishment of a Federal subsidy for business as a means of in- 
creasing employment. 

6. Consideration of the effect upon domestic production of the com- 
petition of imports from foreign countries. 

7. Establishment of a national industrial organization to concern itself 
with Federal and State business legislation. 

8. Consideration of allocating the jobless to all industries on the basis 
of norma] employment. 

9. Enco ent of new industries to absorb the unemployed. 

10. Establishment of an industrial council under Federal auspices to 
promote industrial co-o tion. 
11. Examination of the taxation question and its relationship to un- 


employment. 

12. A Danshdoretion of a national program for training labor, with a view 
to meeting the shortages developing in many skilled employments. 

13. Esta ent, under the census clause of the Constitution, of a 
he me of unemployment censuses, providing a job inventory to be used by a 
ederal employment office in placing workers. 


William Green, President of the American Federation of 
Labor, proposed a six-point program at the meeting on 
Dec. 10. A Washington dispatch of that date to the New 
York “Journal of Commerce’”’ summarized the program as 
follows: 

1. Shortening the work week. 

2. Minimum wage standards for women and minors. 

3. Elimination of child labor, night work for women and home work. 

4. Enforcement of the Labor Disputes Act. 

5. Formulation of wage and hour standards for labor without sectional 
differentials. 

6. Licensing of industry as contemplated in the O’Mahoney bill now 
pending in Congress. 

Such program would hardly invite approval of employer groups, repre- 
sentatives of industrial organizations commented this afternoon. The 
O'Mahoney bill would give control to the government over industry to a 
degree that really appals industry spokesmen, who aver that the bill was 
written for the Wyoming Senator by A. F. of L.lawyers. jg 


Major Berry’s opinions regarding the results of the 
sessions were noted as follows in a Washington dispatch of 
Dec. 11 to the New York ‘“‘Herald Tribune’’: 


Unchanged in his position that such a Council, its members not committed 
to any specific administration viewpoint, is certain to reach sound con- 
clusions, Major Berry found two encouraging developments to-day on the 
labor front. 

Tne General Executive Board of the Amalgamated Clothing Workers of 
America, in ratifying the formation of John L. Lewis's Committee on 
Industrial Organization, scored the recent ‘‘violent attack’’ of the National 
Association of Manufacturers and its affiliates ‘‘on the legislative policies 
put into effect by the Roosevelt Administration.’’ Such attacks, tne Board 
said, warrant every possible effort to organize all industries. 


Apparel Group Asks Control 


In addition, the labor apparel group, which elected Sidney Hiliman, 
President of the Amalgamated, as its representative to the proposed indus- 
trial council, announced its intention to urge legislation for the clothing 
industries along the lines of the Guffey Act enacted by the last Congress 
in behalf of the bituminous coal industry. 

Both moves were supplemented by Major Berry's announcement that 
the various standard labor groups headed by William Green, President 
of the American Federation of Labor, would be represented in the forth- 
coming meetings of the Council. On the side of industry, Major Berry 
said, ‘‘members of industry management, in many cases representing 
majorities of their respective groups, will sit in the industrial council where 
tnese opinions are to be discussed and which will seek to draw final con- 
clusions which may be considered as favorable to the majority of industrial 
opinion. I wisn to make clear what has been said before, that council 
members will not at any point be committed to anything until the persons 
whom they are authorized to represent have been consulted. 
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Changes in Federal Trade Commission Act Urged by 
Commission in Annual Report—Seeks Jurisdiction 
Over Unfair Practices in Commerce—Would Amend 
Anti-Trust Act to Prohibit Acquisition of Assets 
of Competing Corporations 


Recommendations for changes in the Federal Trade Com- 
mission Act and the Clayton Anti-trust law, which would 
broaden its powers, are made by the Federal Trade Commis- 
sion in its annual report, made public Nov. 29. It is recom- 
mended in the report “that Section 5 of the Federal Trade 
Commission Act be amended to specifically prohibit not only 
unfair methods of competition in commerce, but also unfair 
or deceptive acts and practices, so as to give the Commission 
clear jurisdiction over a practice which is unfair or deceptive 
to the public, but may not necessarily be unfair to a com- 
petitor. Other recommendations suggested are clarification 
of the Clayton Act with respect to price discriminations and 
corporate acquisitions of competitors’ capital stock.” In 
making its recommendations the Commission states that— 

As an outgrowth of experience in particular cases during administration 
and enforcement of the laws committed to its jurisdiction, and of its experi- 
ence in conducting various investigations directed by Congressional authority, 
thc Commission has from time to time suggested amendments designed to 
make the laws referred to more effective. The Commission deems its appro- 
priate in submitting this annual report to review ita various suggestions 
previously made and to submit its present views as to the desirability of such 
amendments. 


In proposing that Section 5 of the Federal Trade Commis- 
sion Act be amended “to give the Commission clear jurisdic- 
tion over a practice which is unfair or deceptive to the pub- 


lic,” the Commission says: 

There are times when such a practice is so universal in an industry that 
the public is primarily injured rather than individual competitors. In such 
cases it is very difficult, if not impossible, to show injury to competitors, 
but the injury to the public is manifest. 

The Commission therefore recommends that the first two paragraphs of 
Section 5 be amended to read as follows: 


Sec. 5. Unfair methods of competition in commerce and unfair or deceptive acts 
and practices in commerce are hereby declared unlawful. 

The Commission is hereby empowered and directed to prevent persons, pertner- 
ships or corporations, except and common carriers subject to the Acts to regu- 
late commerce, from using unfair methods of competition tn commerce and unfair 
or deceptive acts and practices in commerce. 


The report continues: 

In the interest of simplicity and uniformity of enforcement procedure, the 
Commission also recommends a number of other amendments to the pro- 
cedural requirements of Section 5. 

Among the more important of such recommendations, the Commission 
recommends the insertion of appropriate language to provide that it shall 
not be necessary to establish a violation of its orders issued under Section 5 
as a condition precedent to obtaining the court review provided for and to 
provide that, when the Commission’s order is affirmed, the court shall there- 
upon issue its own order commanding obedience to the order of the Com- 
mission. 

The Commission further reocmmends that Section 5 be amended 6o as to 
provide that if a respondent does not take advantage of the opportunity 
for court review within 60 days after issuance of the Commission’s order, 
the order shall become final and conclusive, and the court may punish 
violation thereof as a contempt of court. 


Amendments Recommended to Clayton Act—Section 2 now provides that 
nothing therein contained shall prevent discrimination in price “on account 
of differences in the grade, quality or quantity of the commodity sold, or 
that makes only due allowance for difference in the cost of selling or 
transportation. . . .” If this be interpreted to mean that any difference 
in quantity justifies any amount of discrimination it is plain that the section 
may be readily evaded and gives no substantial protection against the evil 
denounced. For the purpose of clarifying and promoting a more effective 
enforcement of the section, the Commission recommends that the section be 
amended to clearly define the discrimination in price intended to be 
forbidden. 

The situation disclosed in its chain store inquiry, involving the frequent 
making of special discounts and allowances by manufacturers to chain stores 
without any definite relation to cost of selling, leads the Commission to 
suggest that consideration be given to the enactment of legislation supple- 
menting Section 2 so as to require all manufacturers of merchandise, other 
than perishables, selling in inter-State commerce, to report promptly to the 
FTC whenever they make special discounts and allowances which are not 
openly and generally made and published to the trade; failure to make 
such reports or the making of wilfully incorrect reports to be subjected to 
penalty. However, it is readily apparent that the volume of work flowing 
from the requirements of such reports would necessitate substantial appropria- 
tions to properly administer this provision. 

Section 7 now prohibits acquisition by one corporation engaged in com- 
merce of etock in a competing corporation so engaged when the effect may 
be to substantially lessen competition between such corporations. If the 
section is to accomplish the general purpose of preventing monopoly, it should 
be amended to prohibit acquisition of assets, not only indirectly through use 
of stock unlawfully acquired but also direct acquisition of assets indepen- 
dently of stock acquisition. The Commission therefore recommends that 
both the direct and indirect acquisition of assets be prohibited where the 
effects are the same as those already prohibited by the section. Such 
amendments would also call for an amendment of Section 11 to make the 
procedural remedy as broad as the things prohibited. 

Outstanding activities dealt with in the report include the 
Commission’s general investigations, its trade practice con- 
ferences, and its work in correcting and eliminating unfair 
methods of competition and other unlawful practices. In 
part, the Commission summarizes these and other activities 
as follows: 

Consolidations and Mergers—The report shows that important consolida- 
tions of competing corporations have been consummated through acquisitions 
of physical properties, rather than through acquisition of capital stock. 

A review of the year’s work discloses that 14 preliminary inquiries involv- 
ing acquisitions, consolidations and mergers were pending at the beginning 
of the year. Twenty-three new inquiries were instituted during the year, 
and seven were pending at the close. The report etates that the year was 
probably more important with respect to corporate activities relating to 


Financial Chronicle 


3795 


recapitalization and internal reorganization than with regard to acquisitions, 
consolidations and mergers. 

Complaints, Orders and Stipulations—In cases arising under the Federal 
Trade Commission Act or the Clayton Act, the Commission issued 280 com- 
plaints, as compared with 97 in the year 1933-34.. In 125 cases the Com- 
mission served upon respondents its orders to cease and desist from unfair 
practices which had been alleged in complaints and were found to have been 
engaged in by those respondents. This was an increase of 14 over the last 
preceding year. The Commission settled by stipulation a total of 391 cases, 
an increase of 119 over the last preceding year. Of this total, 151 directly 
involved false and misleading advertising cases, while the others related to 
unfair trade practices generally. 

Export Trade Associations—Forty-three export trade associations operating 
under the Webb-Pomerene or Export Trade Act had filed their organization 
papers with the Commission as of June 30 1935, in compliance with the 
provisions of that Act. The Export Trade Act grants exemptions 
from anti-trust laws to associations formed for the sole purpose of engaging 
in export trade. 


The report also deals with the electric and gas utilities 
investigation, the textile inquiry, the milk investigation, the 
chain stores inquiry, the trade practice conferences, and legal 
activities, and reviews radio, newspaper and magazine adver- 
tising, and trust laws and unfair competition abroad. 


=. 

Next Two or Three Years to Be Period ofj‘‘Real Pros- 
perity,”” According to Roger W. Babson—Unem- 
ployment a Problem to Be Solved Only by Spiritual 
Awakening—Sees Lowered Living Standard 


According to Roger W. Babson, economist and statistician, 
“all statistics indicate that business is getting better and 
should soon be back to normal.” “Unless something unfore- 
seen happens,” says Mr. Babson, “the next two or three years 
should witness a period of real prosperity.” Mr. Babson finds 
that during the past few years the standard of living has been 
declining, and he urges that “as we are emerging from the 
business depression, it is up to us now to tackle this more 
fundamental problem of raising the standard of living”; this 
he regards as “a spiritual rather than a political or economic 
problem.” In part, Mr. Babson, in addressing members of 
the New York Sales Executive Club, at the Hotel Roosevelt, 
on Dec. 2, also had the following to say: 

I expect a business revival. The stock market will become more active 
with higher prices; a boom in real estate will follow; and even commodity 
prices should materially strengthen. I am, however, disturbed as to the 
unemployment situation. The activity of labor unions, recent social security 
legislation, and other Administration measures are driving manufacturers 
more and more to automatic and other labor-saving machinery. Some of 
this machinery has already been installed, but most of it is still in the 
b'ue-print stage. Its effect on unemployment will not be noticeable until 
1936 or 1937. , 

Only a spiritual awakening on the part of both employers and wage 
workers will truly solve this unemployment problem. The etandard of 
living is not determined by automatic machinery or wages, but by the 
desires of people, especially the aims, purposes and ambitions of the employ- 
ing classes. Unemployment will disappear when a new generation 
comes along imbued with a spiritual creative desire to accomplish things 
and to be of service. : 

We may have panics and booms, irrespective of spiritual conditions; but 
only a spiritual awakening will check the present decline in America’s 
standard of living. The adoption of a 30-hour week and the destruction 
ot crops will only delay the desired results. Dr. Townsend and Father 
Coughlin may put over their plans, but they also will prolong the present 
decline in the standard of living. 

Stock markets may be revived by low money rates; real estate activity may 
be boosted by advertising campaigns; retail sales may break all records 
through the spending of public funds; while commodity prices may be 
advanced by killing hogs, burning corn and plowing up cotton. But unem- 
ployment can continue with us, just the same. Legislation may help stock 
markets, real estate, retail sales nad commodity prices; but no legislation 
has ever solved the unemployment problem. Four previous times in this 
nation’s history an unemployment crisis was reached, namely—in 1730, 
1800, 1858 and 1898. Then, as now, various legislative remedies were tried, 
but all failed. Only after a great spiritual awakening swept the nation 
was unemployment eliminated. To-day the nation is in another unemploy- 
ment pocket. As Whitefield pulled us out of 1740; as Finney saved the 
day in 1830; as Moody reshaped America beginning 1858; and as a score of 
national evangelists restored confidence following 1898, so the nation is 
awaiting such spiritual leaders to-day. 


a 


Rail Prospects Improving According to Views Expressed 
in Messages Which Marked 63rd Anniversary of 
New York Railroad Club 


In commemoration of the 63rd anniversary of the New 
York Railroad Club, which celebrated the occasion at a 
dinner, attended by more than 2,600 persons, at the Hotel 
Commodore in New York City on Dec. 12, leaders of finance 
and nationally known publicists sent messages summarizing 
the status of the railroad industry to-day. No speeches 
marked the occasion. 

A “satisfying increase’ in both freight and passenger 
traffic was hailed by C. E. Smith, President of the Club, and 
Vice-President of the New York, New Haven & Hartford 
Railroad, in his annual greeting to the membrship. This 
increase was attributed by Mr. Smith to the ability of the 
railroads ‘‘to keep pace with the needs and desires of their 
customers.’’ In this connecticn he cited the Pennsylvania 
Railroad’s electrification between New York and Washington 
and the many new stream-styled trains as evidence of the 
kind of progress which is building patronage. 

Pointing out that carloadings in the past two weeks have 
exceeded the totals of corresponding weeks of every year back 
to 1930, J. J. Pelley, President of the Association of American 
Railroads, predicted that this increase, if continued, would 
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require rebuilding programs, and the acquirement of new 
equipment as well. 

The steel industry looks forward with confidence to an 
ascending scale of purchases of steel by the railways “‘in 
1936 and beyond,”’ said the message of W. A. Irvin, President 
of the United Steel Corp. The time is ripe for a great rail- 
road exposition, was the opinion of Edward Hungerford, 
writer and pageant director. The railroad.problem, aeccord- 
ing to Mr. Hungerford, may be expressed in three words— 
service, rates and publicity. The three go together and it 
is useless for the railroads to concentrate their efforts on one 
or two alone. 

The plight of the railroads is due to the lethargy of their 
steckholders, in the opinion of F. J. Lisman, New York 
investment banker and student of transportation. If as 
few as one-fourth of the owners of railway stocks would 
organize to provect their interests, they could easily secure 
the type of legislation needed to protect their investments, in 
Mr. Lisman’s view. If they do not so organize, he contended, 
Government ownership will follow and at prices which will 
be ruinous to security owners. 

A continuance of the current large increase in railway gross 
and net earnings was predicted by Samuel O. Dunn, Editor 
of the Railway Age. Government ownership he sees as a 
definite danger with ‘‘a huge railroad deficit for taxpayers 
to meet,’’ but if the increase in traffic and earnings, now 
occuring, continues throughout 1936, ‘private ownership 
will be reasonably safe.’’ 

That the 60,000,000 thrifty Americans who hold life 
insurance policies and the 14,000,000 who are depositors in 
mutual savings banks are indirectly the owners of the rail- 
ways, was pointed out by Philip A. Benson, President of the 
Dime Savings Bank of Brooklyn, N. Y., and President of 
the Railroad Security Association, Inc. The railways’ 
difficulties can be dissolved, he said, only by “‘a change in the 
attitude of Government as well as a renewed disposition on 
the part of the railroads to set their own houses in order by 
readapting their business to meet changing conditions.”’ 


_ — 
—_— 


Sixth Edition of “Tax Systems of the World’? Now 
Available 


The sixth edition of the “Tax Systems of the World,” edited 
by the Tax Research Foundation, and containing 366 pages, 
was recently issued. The book is published by the Commerce 
Clearing House, Inc., Chicago and New York. It contains 
200 large scale tables of the status of taxation the world over, 
some of which reflect the many new tax laws and changes 
enacted by the Congress and the 56 sessions of the 47 State 
Legislatures convening in 1935. In presenting the new vol- 
ume, the publishers state: 

As before, the factual information throughout is conveniently arranged by 
States and countries, and also by types of taxes. Comparative tables, for 
example, show at a glance which States tax chain stores, the tax rate in 
each, and other pertinent facts. Similarly, whether one is concerned with 
the different types of taxes levied by a specific State, or in the number of 
States imposing a particular form of tax, the answer is immediately available 
in concise and understandable form. 

The new edition has been considerably enlarged and enhanced by the 
inclusion of 19 new tables covering such matters as State estate and gift 
taxes; property tax exemptions; taxation of motor carriers; limitations on 
taxation, and the revenue produced by various types of taxation. 

The editorial direction of the work by the New York State Tax Com- 
mission, and the standing of the 200 tax authorities and specialists in this 
country and abroad who contributed their time and services in compiling and 
co-ordinating a staggering mass of data into its present practical form should 
alone be sufficient endorsement of the book to everyone concerned with 
taxation. 

Business and professional men, bankers, financial executives, investors, 
tax officials, legislators, legislative reference bureaus, trade association execu” 
tives, and teachers of public finance and other courses will find ‘““Tax Systems 
of the World” an invaluable reference and source book. 


—_——_—_<___ ——_ 


Membership in American Institute of Accountants to 
Be Restricted After Jan. 1 to Certified Public 
Accountants—Advisory Council of Presidents of 
State Societies Formed 


Announcement that after Jan. 1 1935 admission to the 
American Institute of Accountants will be restricted to certi- 
fied public accountants was made Dec. 9 by Colonel Robert 
H. Montgomery, President of the Institute. At the same time 
he also announced the formation of an Advisory Council of 
Presidents of State Societies of Certified Public Accountants 
to meet with the Institute. Mr. Montgomery continued: 

These administrative changes became effective with the completion of a 
mail ballot on amendment of the by-laws, authorized at the annual meeting 
of the Institute at Boston in October. 

In the past, admission to the Institute has been open to all who passed a 
technical examination set by the Institute’s board of examiners or an equiva- 
lent examination and satisfied requirements of preliminary education, experi- 
ence and adherence to the ethics of the profession, whether or not they were 
certified public accountants. 

The new requirement that applicants be certified public accountants, it is 
explained, is in a sense giving effect to existing conditions, since approxi- 
mately 95% of the present members of the Institute are certified public 
accountants. 

The examinations of the Institute have in the past served two purposes— 
in addition to their use in testing applicants for admission to the Institute 
they have been used by approximately 35 States to test applicants for the 
certified public accountant certificate. The Institute’s board of examiners 
will continue to prepare questions for the latter purpose. 

The creation of an Advisory Council for Presidents of State Societies of 
Certified Public Accountants is intended to bring about a closer integration 
of the accountancy profession and the activities of its various local branches. 
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The Council will be convened by the Institute at least once a year, and 
will elect its own officers. It will consider matters submitted to it from 
time to time by the Council of the Institute, and in its discretion may make 
recommendations to the Council of the Institute. A full report of its transac- 
tions will be made to the membership of the Institute at the same time as 
reports of the Institute’s committees. 

a os 
Speakers at Annual Convention of National Fertilizer 
Association Outline Plans for Self-Government of 


Fertilizer Industry 

At the annual convention of the National Fertilizer Asso- 
ciation, held in Atlanta, Ga., Nov. 18, 19 and 20, the chief 
subject discussed was self-government of the fertilizer in- 
dustry. Nearly 400 fertilizer men were present at the ses- 
sions. In the opening address of the convention on Nov. 19, 
W. T. Wright, of Norfolk, Va., Vice-President of the Associa- 
tion, made a plea for industry co-operation. Speaking on 
‘Industry Self-Government,’’ Mr. Wright told of the oppor- 
tunity which the industry has, in the light of past experi- 
ences, for governing itself fairly and advantageously under 
existing law. He pointed out that many of the provisions 
of the invalidated code under the National Industrial Re- 
covery Act can be employed under existing law. The ex- 
perience gained under that code should be utilized to the 
fullest extent in developing a self-government program which 
will insure the maintenance of labor standards and the ob- 
servance of fair trade practice rules, he declared. 

Charles J. Brand, Executive Secretary and Treasurer of 
the Fertilizer Association, also addressed the convention 
Nov. 19, on the “Status of the Industry Plan.”’ Last June, 
following the United States Supreme Court decision on the 
NIRA, the fertilizer industry, in convention assembled in 
White Sulphur Spring, W. Va., unanimously recommended 
the development of a self-government program. A volun- 
tary agreement as to labor has been submitted to the National 
Recovery Administration and fair trade practice rules to the 
Federal Trade Commission as a result; this was noted in our 
issue of Oct. 26, page 2680. The convention body heard 
Mr. Brand detail the steps taken to develop the plan, includ- 
ing meetings held in 11 Districts covering practically the 
entire United States at which the opinions and suggestions 
of a large percentage of the fertilizer producers were obtained. 

“These suggestions,” he stated, “have been utilized in 
drafting the fair trade practice rules and labor provisions 
now under consideration for approval by the Trade Com- 
mission and NRA.”’ 

Both the legal and the practical phases of the industry’s 
program were explained in Mr. Brand’s address. The in- 
dustry self-government program, he stated, is designed to 
maintain the success attained during the period of codal 
operation when the industry received public approval as 
evidenced by the absence of complaints from consumers of 
fertilizers and otherwise. The effective application of the 
self-government program will result in methods of fair 
dealing highly desirable to farmers who buy fertilizer as 
well as to manufacturers who produce it, he pointed out. 

The need for fair competition in industry and methods for 
its attainment were discussed by James A. Horton, Chief 
Examiner of the FTC, before the dinner gathering at the 
convention Nov. 19. The desirability of applying fair trade 
practice rules for the elimination of practices deemed unlawful 
and undesirable to industry and consumers and the procedure 
for so doing were stressed in Mr. Horton’s address on the 
“Promotion of Fair Competition.” He was invited to 
appear as guest speaker, it is stated, in order to give those 
attending the convention a better insight into the principles 
involved and policies applied by the Commission for en- 
couraging the fair conduct of business affairs. 


M. J. Van Sweringen, Reilroad Financier, Dead 


Mantis James Van Sweringen, younger of the two brothers 
who built up a vast financial empire of railroads and real 
estate, died on Dee. 12 in the Lakeside Hospital at Cleve- 
land, Ohio. He was 54 years old. 

Mr. Van Sweringen’s death was due to hypertensive myo- 
carditis, a heart ailment. He had been in the hospital 
since Oct. 17. 

The following is taken from the New York ‘‘Times”’ of 
Dec. 13: 

For several years Mr. Van Sweringen had appeared as an active officer 
only of the Eastern railroads of the System, while O. P. Van Sweringen 
served as Chairman of the Missouri Pacific and was on the boards of the 
Western roads, a division of power more legalistic than real, as the brothers 


always operated as a team. 
At the time of his death Mr. Van Sweringen was Chairman of the Board 


of the Nickel Plate Railroad, first of all the Van Sweringen lines; Vice- 
President of the Alleghany Corp., the chief railroad holding company; 
Vice-President of the Chesapeake Corp. and President of the Cleveland 


Hotel Co. 
oe 


President Roosevelt Appoints Three to Commission to 
Investigate Railroad Retirement Annuity System 
—Body Required by Retirement Act to Submit 
Report by Jan. 1 

At Warm Springs, Ga., Dec. 6, President Roosevelt ap- 
pointed the three members to the investigating commission, 
provided for in the Railroad Retirement Act of 1935. The 
commission, which under the law also consists of three 
members of the Senate designated by the President of that 
body, and three members of the House designated by the 

Speaker, is authorized to make ‘‘a thorough investigation 
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of all pertinent facts relating to a retirement annuity system 
applicable by law to carriers by railroad engaged in inter- 
State commerce ...” It is required to report through 
the President to the Congress not later than Jan. 1 1936 
the results of the investigation. 

The three named by President Roosevelt on Dec. 6 follow: 

Walter H. Pollack, of New York, Chairman. 

Charles M. Hay, of St. Louis, Vice-Chairman. 

Dr. Frank J. Warne, of Washington. 
_ The Railroad Retirement Act, the text of which was given 
in our issue of Sept. 21, page 1838, becomes effective March 
1 1936. In the “Chronicle’’ of Nov. 2, page 2828, we re- 
ferred to the appointment by President Roosevelt of the 
Railroad Retirement Board, which will administer the Act. 

————g—___. 


President Roosevelt Appoints Dr. E. Dana Durand 
Member of United States Tariff Commission 


Dr. E. Dana Durand, Chief Economist of the United 
States Tariff Commission since October 1930, was appointed 
a member of the Commission on Dec. 8 by President Roose- 
velt. Mr. Durand, who succeeded to a vacancy left by 
John Lee Coulter, assumed his new duties at once. Prior 
to coming to the Commission, Dr. Durand had been Sta- 
tistical Assistant to the Secretary of Commerce and from 
1924 had been Chief of the Division of Statistics and Re- 
search of the Department of Commerce. From 1909 to 
1913 he was the Director of the Bureau of Census. He also 
served as Secretary of the United States Industrial Commis- 
sion from 1900 to 1902 and later as Deputy Commissioner of 
the United States Bureau of Corporations. During the 
war he served on the Food Administration, mostly abroad. 
At present Dr. Durand is an active member of the Com- 
mittee of Statistical Experts set up under the International 
Convention of Economic Statistics. 

SS ———— 


Chicago Association of Stock Exchange Firms Elected 
J. A. Rushton as President 


Joseph A. Rushton, partner of Babcock, Rushton & Co., 
Chicago, was elected Chairman of the Chicago Association 
of,Stock Exchange Firms at the annual meeting of the 
Association Dec 6. Other officers elected were: 

William T. Bacon (Bacon, Whipple & Co.), Vice-Chairman. 

James A. Cathcart (Harris, Upham & Co.), Treasurer. 

Sidney L. Parry, Secretary. 

Thaddeus R. Benson (F. M. Zeiler & Co.), Fred D. Sadler (Sadler & Co.), 
and Messrs. Bacon and Cathcart were re-elected to serve as Governors 
for three years. 

» The following members of the Nominating Committee were elected 
to serve one year: 

» George E. Barnes (Wayne Hummer & Co.); Alfred W. Mansfield 
(Thomson & McKinnon): William McKenna (Jas. H. Oliphant & Co.): 
Leonard M. Spitzglass (Stein, Brennan & Co.). 

‘Thaddeus R. Benson, the retiring Chairman, had served 
in that capacity for three years. Michael J. O’Brien, 
President, the Chicago Stock Exchange, addressed the 
meeting on the problems of the Exchange and exchange 
business generally. 

SS 
Charles H. Schoch Designated by Governor Lehman as 
, Acting Superintendent of Banks of New York State 


Governor Lehman, of New York, on Dec. 12 designated 
Charles H. Schoch, of Brooklyn, as Acting Superintendent 
of Banks of New York State pending the appointment of a 
successor to George W. Egbert, who died Dec. 5. Mr. 
Egbert’s death was referred to in our issue of Dec. 7, page 
3631. Mr. Sehoch was Deputy Superintendent of Banks 
under Mr. Egbert. The Albany correspondent of the New 
York “‘Herald-Tribune,”’ in advices from Albany Dec. 12, 
said: W 
> Mr. Schoch has been Acting Superintendent since the beginning of Mr. 
Egtert’s illness several weeks ago. 

Governor Lehman, in his announcement, said that the designation of 
Mr. Schoch was made in accordance with Section 14 of the banking law, 
‘“‘which provides for the designation by the Governor of the deputy to act 
as superintendent in case of a vacancy.’’ 

Mr. Lehman has not indicated whom he will name as Mr. Egbert’s 


suCCeSSOr. 
—_——_»—___— 


John J. Burns, General Counsel to SEC, to Deliver 
Lecture at Brooklyn Law School Dec. 17 


The operation of the Securities and Exchange Commission, 
its work and aims, and a discussion of the new public utility 
act will be included in the lecture, ‘‘Protecting the Investor,”’ 
which Judge John J. Burns, general counsel to the SEC, will 
deliver at the Brooklyn Law School, Brooklyn, N. Y., 
Dec. 17, at 8:30 p. m. Judge Burns’ lecture will be the 
seventh of a series entitled “‘Current Developments in Law 
and Economics” sponsored by the Brooklyn Law School. 
Miss Frieda B. Hennock, director of the course will preside. 
Judge Burns, a former judge of the Superior Court of the 
Commonwealth of Massachusetts and a former member of 
the Harvard Law Schoo: faculty, has promised to elucidate 
on the Securities and Exchange Act as well as clear up the 
details surrounding the registration of securities. The 


lecture is open to the public without registration or charge. 
a 
Five Group Conferences of Illinois Bankers Association 
to Be Held Next Week in Illinois 
The Illinois Bankers Association will hold next week five 
group conferences, the first of which will be in Chicago at 
the Palmer House on Dec. 16. 


The others will follow on the 
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17th at Danville; on the 18th at Mt. Vernon; on the 19th at 
Springfield, and on the 20th at Rock Island. These meetings, 
known as Annual Regional Conferences, are reported to be, 
the big mid-year events of the bankers in Illinois and it is 
anticipated that all the banks will be represented by their 
officers and directors. 

An announcement issued at Chicago by the Association on 
Dec. 10 also had the following to say: 

M. A. Graettinger, Executive Vice-President of the Association, in an- 
nouncing these conferences, said that the meetings will start at 2:00 o'clock 
in the afternoon, the afternoon session being devoted to a frank and open 
discussion of such matters which are concerning the bankers to-day, among 
which will be operating costs and charges, interest on time deposits, invest- 
ment and loan policies, customer and public relations, Federal loaning 
agencies and Federal legislation including Social Security, taxes and the 
Postal Savings System. 

Immediately following the afternoon session, the bankers will get together 
at dinner, after which they will be addressed by men prominent in the 
banking world. At the Chicago meeting Merryle Stanley Rukeyser of the 
faculty of Columbia University and well-known financial writer, will 
speak on ‘‘The Bankers’ Role in Business Recovery.”’ 

At Danville, Ronald Ransom, Chairman of the Committee on Federal 
Legislation, American Bankers Association, and Executive Vice-President, 
Fulton National Bank, Atlanta, will discuss ‘‘Banking Legislation.”’ 

At Mt. Vernon, W. L. Hemingway, President, Mercantile-Commerce 
Bank & Trust Co., St. Louis, will speak on ‘‘Banks of To-morrow.’’ 

At Springfield, Phil Hanna, Editor of the Chicago “Journal of Com- 
merce,’’ will discuss the subject ‘‘The Business Outlook,’’ while at Rock 
Island Fred B. Brady, President, State Bank Division, American Bankers 
Association, and Vice-President, Commerce Trust Co., Kansas City, Mo., 
er ten oe the bankers on the subject, ‘It Begins to Appear What We 

all Be.’’ 

— 


National Association of Real Estate Boards to Hold 
Annual Business Meeting in Washington, Jan. 16 


The annual business meeting of the National Association 
of Real Estate Boards, will be held in Washington, D. C., 
Jan. 16, according to action taken by the Association’s 
executive committee, it was announced Nov. 30. The 
Washington Real Estate Board will be hosts to the meeting 
which will have its headquarters at the Washington Hotel. 
_ Regarding the meeting, the announcement of Nov. 30, 
issued by the National Association, said: 

The meeting will review plans for the Association’s work for the year 
ahead, including notably plans for sound direction of the new activity ex- 
pected in home building, in mortgage financing, in leasing, and in the 
general real estate market. It will be concerned with Federal and State 
legislation of importance to real estate expected at that time to be in process. 

Officers of the Association and of its institutes and divisions for the year 
1936, elected at its annual convention in October, will be inducted into 
office at the close of the Washington meeting. 


Reference to the recent convention of the National Asso- 
ciation of Real Estate Boards was made in our issue of 
Nov. 16, page 3166, and Nov. 9, page 2990. 


————— 


SEC Appoints A. N. Davis Assistant Director of Trading 
and Exchange Division 


Abraham N. Davis, a former Assistant Attorney-General 
of New York, was appointed by the Securities and Exchange 
Commission on Dec. 6 as Assistant Director of its —— 
and Exchange Division. The division, of which Davi 
Saperstein is director, has general supervision of trading 
activities on National securities exchanges. From Wash- 
ington advices, Dec. 6, to the New York ‘‘Times”’ of Dec. 7, 


we quote: 

While serving in the Attorney-General’s office in New York, Mr. Davis 
was assigned to the bureau of securities. He also was of counsel for the 
New York Curb Exchange in 1933 during the investigation by the New 
York State Attorney-General into its affairs. He was chief assistant 
counsel to the New York State Senate Committee which investigated 
activities and relationships between the Associated Gas and Electric 
System and some of the members of the New York State Legislature. 

Mr. Davis was born in New York in 1892 and was graduated from the 
New York Law School in 1913. Recently he has been practicing law in 
New York. He succeeds Leon Cohen as assistant to Mr. Saperstein. 

—__<g—__—_—_ 


American Bankers Association to Hold Eastern States 
Conference on Banking Service in Philadelphia, 
Jan. 23 and 24 

An Eastern States conference on banking service will be 
held by the American Bankers Association in Philadelphia, 
Jan. 23 and 24, as a part of the organization’s national pro- 
gram on banking development, it was announced in New 
York, Dec. 6, by Robert V. Fleming, President of the Associa- 
tion. The meetings will be held at the Bellevue-Stratford 
Hotel. As to the program of the meeting, the announcement 
of Dec. 6 said: 

The program calls for general sessions the morning and afternoon of 
Jan. 23; six departmental forums to discuss a number of specialized banking 
subjects the eame evening, and general sessions the morning and afternoon 
oi Jan. 24. The general meetings Will be brought to a close by a subscription 
dinner meeting the evening of Jan, 24. 

Mr. Fleming will preside over the meetings and Harry J. Haas, Vice- 
President of the First National Bank, Philadelphia, a former President of 
the Association, will serve as General Chairman of the arrangements, and 
0. Howard Wolfe, Cashier of the Philadelphia National Bank, Philadelphia, 
as Vice-Chairman. It is stated that this conference will be the first of 
several to be held in various parts of the country presenting a program the 
details of which are now in the course of preparation. 

The general topic of the conference will embrace the managerial, legislative 
and operative problems confronted by all classes of banks and will be held 
in addition to the established trust and savings conferences regularly con- 
ducted under the auspices of the Association. An outstanding phase of the 
meetings will be the development of plans for promoting a general better 
public understanding in regard to the functions and policies of banks. 
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Receiverships of 13 Insolvent National Banks Ter- 
minated During November, According to Comp- 
troller of Currency—One Restored to Solvency 


The Comptroller of the Currency, J. F. T. O'Connor, an- 
nounced Dec. 8 the completion of the liquidation of 15 receiv- 
erships and the restoration of one receivership to solvency 
during November 1935, making a total of 173 receiverships 
finally closed or restored to solvency since his last annual 
report to Congress dated Oct. 31 1934. Total disbursements, 
including offsets allowed, to deposits and other creditors of 
these 173 institutions, exclusive of the 12 restored to solvency, 
aggregated $43,967,785, or an average return of 72.74% of 
total liabilities, while unsecured depositors received divi- 
dends amounting to an average of 60.12% of their claims. 

The following are the 14 banks whose receiverships were 
terminated or restored to solvency during November: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING THE MONTH OF NOVEMBER 




















1935 
Total Dis-| Per Cent Per Cent 
Date bursements Total Dividends 
Recetversht ps of Including! Returns Paid 
Failure Offsets To All Unsecured 
Allowed | Creditors | Deposttors 
x Ashland Nat. Bank, Ashland, Ky.| 9-22-32 $505,942; 104.6 107.31 
First Nat. Bank, Oakland, Neb....| 9-18-33 236,610' 101.56 107.712 
First Nat. Bank in Ashton, Iowa...| 10-31-33 97,912; 105.65 108.78 
Hamilton Co. Nat. Bank, Cleves, 

0 a ee ll— 6-33 552,149; 105.02 106.516 
Woodridge Langdon Savings & 

Commercial Bank, Washington, 

2s peer eae ke ee 9- 4-34 Zz Zz Zz 
First Nat. Bank, Bishop, Tex. -. - - 10-15-31 124,768 82.65 72. 
The Bottineau Nat. Bank, Botti- 

Bee, We PEmodbsbcodboukéébes ne 6-23-31 188 ,460 54.79 27.93 
First Nat. Bank, Middleport, N. Y.; 12-30-31 403,947 76.42 63.22 
First Nat. Bank, Randolph, Iowa..| 9 8-31 62,774 88.85 86.5 
First Nat. Bank, Gasport, N. Y...| 12-30-31 183,353 78.27 62.57 
Farmers & Merchants Nat. Bank, 

Dt, 2, Din atnndeapetant 5-17-27 350,395 80.93 77.46 
First Nat. Bank in Lott, Tex...... 7-25-33 162,407 83.76 75.59 
Blossom Nat. Bank, Blossom, Tex.|; 3-17-31 55,822 76.44 68.95 
First & Moor Nat. Bank, 

Moorhead, Minn............-- 12~-24-28 | 1,520,830 73.26 63.38 





x Receiver appointed to levy and collect stock assessment covering deficiency in 
value of assets sold, or to complete unfinished liquidaticn. z Restored to solvency. 


A report of the Comptroller for October was given in these 
columns of Nov. 9, page 2982. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Dee. 11, for the transfer of the 
New York Stock Exchange membership of Alfred V. Leoman 
3rd to Pierre Stralem at $135,000. The previous transaction 
was at $140,000, on Nov. 19. 

A membership on the Chicago Board of Trade was sold, 
Dec. 6, at $6,000, off $600 from the last previous transaction. 


wy 








The Association of Uptown Bankers, New York, announced 
this week the election of the following new officers for the 
year 1936: President, James 8S. Alexander, Vice-President of 
the Guaranty Trust Co.; Vice-President, Douglas B. Simon- 
son, Vice-President of National City Bank; Secretary-Treas- 
urer, Henry A. Clinkunbroomer, Vice-President of Manufac- 
turers Trust Co. 


, 
— 


Announcing that the directors of the Manufacturers Trust 
Co., New York, had voted on Dec. 9 the payment of the 
regular dividend of 25c., and in addition a special distribu- 
tion of 25c., payable Jan. 2 to stockholders of record Dec. 14, 
Harvey D. Gibson, President, in a letter to the stockholders, 
said that while the institution’s earnings for 1934, as reported 
a year ago, “were very satisfactory,” for the present year 
“they will be still better.” Mr. Gibson’s letter, dated Dec. 9, 
follows, in part: 

Our earnings for 1934, as reported a year ago, were very satisfactory; for 
1935 they will be still better. Without taking into account earnings from 
any unusual sources—such as securities profits, recoveries, &c., our net 
operating earnings for 1935 will, with December estimated, be approximately 
$6,500,000, or equivalent to about $4.00 per share. ‘Securities profits and 
recoveries will add substantially to this figure. In view of these facts our 
directors feel that at this time, without making any commitment whatsoever 
for the future, 25c. per share can conservatively be declared, in addition to 
the regular dividend. This will make up, in part, to stockholders who have 
retained their stock up to the present time for the dividends they failed to 
receive during the very unsettled period of 1933, during which dividends 
were omitted. Our regular dividend of 25c. and a special distribution of 
25c. additional for this purpose, payable Jan. 2 1936 to stockholders of 
record Dec. 14 1935, has therefore been voted by our board of directors 
to-day. It is our hope that from time to time in the future, this same pro- 
cedure can be repeated. 

Beginning with the last quarter of this year, net earnings of the bank, less 
dividends and any necessary charges, will be added directly to undivided 
profits instead of being credited to reserves as has been our procedure for 
some time past. 





,™ 


Directors of the Federation Bank & Trust Co., New York, 
voted Dec. 10 to increase the surplus account of the bank 
from $675,000 to $725,000, by transferring $50,000 from un- 
divided profits to surplus. Total capital funds now stand 
at $1,550,000. ‘The directors also voted to pay a dividend of 
30¢c. per share on the $10 par value capital stock of the bank, 
payable Jan. 3 1936 to stockholders of record at the close of 
business Dec. 21 1935. This dividend, it is stated, is an in- 
crease of 1% over that of last year. Jeremiah D. Maguire, 





President of the bank, made the following statement: 


Financial Chronicle 





Dec. 14 1935 


Our business for the year has shown very satisfactory results. This is 
indicated by an increase of over 100% in our commercial business. These 
accomplishments are attributable to the excellent co-operative spirit of our 
employees and executive personnel, the loyalty of our clients, and the good- 
will of the community we serve. Accordingly, we have decided to express 
our appreciation to our employees for faithful service rendered by the pay- 
ment of a 5% bonus on their earned yearly salary. 


é. 
» 


At a meeting of the board of trustees of the Bank of New 
York & Trust Co., New York, held Dec. 10, Arthur W. Mil- 
burn, President of the Borden Co., was nominated as a trustee 
of the bank. 








The General Motors Acceptance Corp., New York, was 


granted authority on Dec. 5 by the New York State Banking 
Department to open a branch office in Shreveport, La. 


-... 
7” 


The following is from the Dec. 6 “Weekly Bulletin” of 
the New York State Banking Department: 
COLUMBUS BANK 
Location—No. 186 Grand Street, New York, N. Y. 


Certified copy of order granted at a epecial term of the Supreme Court of 
the State of New York, Part I thereof, held in and for the County of New 
York, at the County Court House, Borough of Manhattan, City, County and 
State of New York, on the 14th day of November 1935, declaring the subject 
dissolved and its corporate existence terminated, filed. 





es 
a ee 


The New York State Banking Department announced 
Dec. 9 that it has filed a petition with the Supreme Court 
asking permission to pay a further dividend of 5% to the 
depositors of the closed Bank of United States, New York, 
making a tota] of 35% so far paid. This will be the fifth 
dividend. A 30% dividend was paid in September 1931, fol- 
lowed by a 15% dividend in December 1931, a 10% dividend 
in December 1932, and a 5% dividend in September 1934. 
The latest dividend, the Banking Department said, will re- 
quire the disbursement of about $6,500,000 to almost 400,000 
depositors, and will bring total payments to depositors to 
over $87,800,000. 





»... 





Charles C. Valentine has been elected to the board of trus- 
tees of the Bay Ridge Savings Bank, Brooklyn, New York. 
Mr. Valentine is head of C. C. Valentine & Co. 





The Mercantile-Commerce Bank & Trust Co. of St. Louis, 
Mo., has announced the appointment of Charles B. Shapard 
as a representative of its bond department, we learn from 
the St. Louis “Globe-Democrat” of Dec. 9, which further 
stated : 

Mr. Shapard will make his headquarters in Tulsa, Okla., and his territory 
will include Oklahoma, Texas and parts of Kansas. 

Prior to joining the staff of the Mercantile-Commerce, Mr. Shapard was 
connected with the Finance Division of the Federal Emergency Administration 
of Public Works in Washington. He was in the investment and banking 
business in Tulsa and New York prior to that. 


a 


On Nov. 26, the New York State Banking Department ap- 
proved the organization of the Citizens Bank of Clyde, New 
York, with capital of $100,000, representing a conversion of 
the Citizens Trust Co. of Clyde toa bank. The Department, 
also on the same date, issued an authorization certificate to 
the institution empowering it to act as trustee, executor, ad- 
ministrator, transfer agent or registrar of stocks and bonds, 
guardian of estates, &c. 





La 
rr 





Dr. O. M. W. Sprague, formerly economic adviser to the 
Bank of England and former executive assistant to the United 
States Treasury, and Arthur N. Maddison, trustee and real 
estate executive, were elected directors of the National 
Shawmut Bank of Boston at the bank’s annual directors’ 
meeting on Dec. 12. 


-. 


Checks representing 27% of the deposit liability will be 
mailed on Dec. 19 to depositors of the closed Guardian Bank 
& Trust Co. of Philadelphia, according to an announcement 
by Dr. Luther A. Harr, State Secretary of Banking for Penn- 
sylvania, on Dec. 6. In noting this, the Philadelphia “Rec- 
ord” of Dec. 7 supplied further details as follows: 

This will be the second payment by the bank since it closed Sept. 30 1933, 
and will amount to $41,067. Through this payment the 1,143 depositors 
will have received a total of $125,253, or 87% of the deposit liability 
of $152,115. 

The second payment was made possible through an additional Reconstruc- 
tion Finance Corporation lean amounting to approximately $53,000 obtained 
in April of this year. Litigation by certain claimants delayed distribution 
of this cash. 





> on 
» A 


Concerning the affairs of the old Baltimore Trust Co., 
Baltimore, Md., a dispatch from that city on Dec. 11 to the 
New York ‘‘Times”’ contained the following: 

Promulgation to-day of a 50% compromise offer as to settlement of the 
double liability of stockholders of the old Baltimore Trust Co. revealed that 
approximately 815,000 has been paid or offered to the bank receiver. That 
sum is available for distribution to depositors and creditors if the offer is 
accepted. 

Between 850 and 900 of the approximately 3,500 stockholders of the old 
trust company have put up or offered to put up the sum available for com- 
promise. To each is offered the chance to settle his liability on a 50% 
compromise basis by Jan.3. ‘The offer was made conditional upon approxi- 
mately $250,000 more being offered on the 50% basis. 


a 
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From the New York ‘“‘Times”’ of Dec. 13, it is learned that 
the Third National Bank of Chestertown, Md., had an- 
nounced the previous day that it would pay an initial 
dividend of 10% to holders of certificates of participation of 
the assets of the institution on Dec. 16, according to Donald 
F. Stam, Chairman. Phe 

——_e—_~ 


Warren F. Sterling, State Bank Commissioner of Mary- 
land, as receiver for the Mercantile Savings Bank of Balti- 
more, announced on Dec. 3 that he had mailed checks to the 
depositors of the institution representing a distribution of 
5% on the unpaid balance due to each depositor, according 
to the Baltimore “Sun” of Dec. 4, which added: 

The amount of this distribution was $16,865.43 and makes a total of 514% 
which has been distributed to the depositors of that bank. 


—— 
- 


The Reconstruction Finance Corporation on Dec. 11 an- 
nounced details of a plan for reopening the Union Trust Co. 
of Cleveland, Ohio, one of the larger banks of the country. 
The proposal is made by Oscar L. Cox, receiver of the institu- 
tion, and involves the purchase by the RFC of $15,000,000 of 
preferred stock in the new bank. We quote further from 
Washington advices, on the date named, to the New York 
“Herald Tribune” : 

Jesse H. Jones, RFC Chairman, in revealing the plan, said that it has 
“merit.” He added, however, that it was a problem for the depositors and 
stockholders, as well as for the people of Cleveland. The issue is whether 
there shall be a new bank or continued liquidation of the old one, Mr. 
Jones said. He continued: 

The plan would involve the raising of $15,000,000 common capital stock 
from the depositors and stockholders of the old bank, and others who might 
be interested; and the purchase by the RFO of $15,000,000 preferred stock 
in the new bank, making a total capital of $30,000,000. 

“The depositors of the Union Trust Co. would receive an additional 45% 
of their original deposit. This, with the 45% heretofore received, would 
make a total of 90%, approximately 11% of which would be in stock of 
the new bank.” 





ty 
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Concerning the affairs of the closed Rudolph Savings Bank, 
Rudolph, Ohio, a dispatch by the Associated Press from 
Bowling Green, Ohio, on Dec. 2, contained the following: 

A liquidator’s petition seeks to pay depositors of the closed Rudolph 
Savings Bank a 15% dividend and all deposits of $5 or less in full. The 
bank has already paid a 20% dividend. 
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Regarding the affairs of the defunct First American Bank 
& Trust Co. of Lima, Ohio, advices from Lima under date 
of Dec. 7, appearing in the Toledo ‘“‘Blade,’’ has the follow- 
ing to say: 

Two steps toward clarifying the liquidation of the Lima First American 
Bank & Trust Co. were taken Friday (Dec. 6). 

fhe depositors committee, to which claims totaling $1,300,000 had 
been assigned, was dissolved, Common Pleas Judge Emmit E. Everett 
approved a plan whereby depositors may or may not take 15% of their 
claims in stock of the National Bank of Lima. 


= 


Advices from Morenci, Mich., on Dec. 7, printed in the 
Toledo ‘“‘Blade,’’ stated that A. C. LaRowe, President of 
the First State Savings Bank of that place, had resigned 
and that A. C. Moine, Vice-President of the Hudson State 
Savings Bank, Hudson, Mich., and Manager of the Hudson 
bank’s branch at Waldron, Mich., had been elected to suc- 
ceed him. We quote the dispatch: 

Mr. LaRowe will remain as a director. The Board of Directors has 
been increased to seven members which includes A. C. Moine and C. H. 
Awkerman of Detroit as new members. Mr. LaRowe assumed the duties 
of President after the bank holiday. 


»... 
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We learn from the Milwaukee “Sentinel” of Nov. 28 that 
depositors of five closed Milwaukee County, Wis., banks were 
to receive additional payments by Dec. 17. The institutions 
are: 

Bluemound State Bank, 10%, about $5,000. 

Burnham Street State Bank, 25%, about $30,000. 

Bank of Shorewood, 5%, $22,000. 

Franklin State Bank, 244%, $21,190. 

St. Francis State Bank, 10%, about $32,000. 


The paper continued in part: 

. . « With the new dividend, the percentage paid by the Bluemound bank 
will be raised to 65%; the Burnham bank to 75%; the Bank of Shorewood 
to 30%; the Franklin bank, 30; and the St. Francis bank, 50%. 

The Bluemound bank has 700 depositors and previously had paid dividends 
totaling $25,194. Its deposit liability is $55,262. The Burnham bank has 
800 depositors; has paid dividends of $55,988, with a liability of $123,445. 
The Bank of Shorewood has 4,200 depositors and has paid dividends totaling 
$108,192. Its deposit liability is $459,274. 

The Franklin bank has 5,100 depositors; has paid dividends totaling 
$214,518 and has deposit liability of $847,607. The St. Francis bank hag 
1,750 depositors; has paid dividends of $126,412, with a deposit liability of 
$328,876. 








.. 
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It is learned from the “Commercial West” of Dec. 7 that 
depositors of the closed First Trust & Savings Bank of Sioux 
City, Iowa, will receive checks before Christmas aggregating 
$57,000, being a 10% dividend. Previous payments bring the 
total realized to date to $342,000, it was stated. 


7 = 
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Gurney P. Hood, State Commissioner of Banks for North 
Carolina, announced on Dec, 3 that final dividends aggregat- 
ing $71,032 have been paid to the 4,302 depositors of seven 
closed banks in North Carolina, namely, the Merchants & 
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Farmers Bank of Mooresville; the Bank of Stony Point, 
Stony Point; the Citizens’ Bank of Edenton; the Harmony 
Banking & Trust Co., Harmony; the Citizens Bank of Cleve- 
land; the Peoples Bank of Sanford, and the Bank of Alex- 
ander, Taylorsville. The Raleigh “News and Observer” of 
Dec. 4, from which the above information is obtained, went 
on to say, in part. 

The Mooresville payment to 595 depositors aggregated $8,393.87 and made 
a total of $23,644.95, or 67%, paid these depositors. In addition, the bank, 
which closed on May 25 1932, paid its preferred claimants $1,955 and secured 
claimants $77,032. 

The Bank of Stony Point paid its 400 depositors $3,043.27, or 7.5%, 
making a total of $28,579.87, or 47.5% paid by the institution, which closed 
on Feb. 13 1930. In addition, preferred creditors received $913.04. 

The largest payment was made by the Citizens Bank of Edenton, which 
paid 1,153 depositors $30,327.89, or 11.3%, making a total of $357,659.74, 
or 96.3%, paid them. In addition, the bank, which closed on Dec. 26 1930, 
paid preferred claimants $20,182.89 and secured creditors $88,632.94. 

The smallest payment was made by the Harmony Banking & Trust Co., 
which paid to 147 depositors a total of $2,012.95, or 25%. The dividend was 
the only one paid the common claimants of the institution, which closed 
on March 2 1934. Preferred claimants received $676.13 and secured 
claimants were paid $9,509.40. 

The Citizens Bank of Cleveland paid its 307 depositors $2,998.67, a 12.5% 
dividend, making a total of $19,513.24, or 72.5%, received by them since the 
institution closed on Feb. 13 1934. Preferred claimants were paid $291.61. 

The 808 depositors of the Peoples Bank of Sanford received checks aggre- 
gating $5,679.47 in payment of a 12.5% dividend, making a total of 
$14,766.62, or 32.5%, received by them. The bank closed on May 3 1932, 
and preferred claimants were paid $12,534.79. 

The Bank of Alexander, Taylorville, paid its 952 depositors $18,575.92, 
or 16.7%, making a total of $66,093.85, or 56.7%. 


A. 


Directors of the Bank of America National Trust & Savings 
Association, meeting in Los Angeles on Dec. 10, declared an 
extra dividend amounting to $1,000,000 in addition to the 
regular quarterly dividend of $1,250,000, bringing total divi- 
dends of the National bank for this year to $6,000,000. Both 
the regular quarterly dividend of 62%c. a share on the 
2,000,000 outstanding shares of Bank of America National 
Trust & Savings Association and the extra dividend of 50c. 
a share will be payable Dec. 31 to stock of record Dec. 15. 

Directors of the Bank of America, California, associated 
State bank, declared the regular quarterly dividend of 
42 2/3c. a share on the 60,000 outstanding shares. 

As Transamerica Corp. owns 99.64% of the stock of the 
Bank of America N. T. & S. A., and 98.98% of the stock of 
Bank of America, California, it will receive $6,077,000 of the 
total $6,100,000 dividends of the two banks for 1935. An 
announcement in the matter also said, in part: 

L. M. Giannini, President of the California bank, reported to the Board 
marked improvement in business conditions throughout California. . . . 
During October the net increase in the loan total made by the bank was 
$6,393,662. 

Dr. A. H. Giannini, Chairman of the bank’s General Executive Committee, 
in commenting on this report, said: ‘This is the firet substantial evidence 
of a change in the loan trend, indicating a returning confidence and a 
business, industrial and agricultural expansion on an extensive scale. The 
change augurs well for continued increased profits in the months ahead. 
Business and the bank will profit alike. Money has been a drug on the 
market, but the indications are that this condition is rapidly changing.” 
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The promotion of two Portland, Ore., bankers was an- 
nounced in San Francisco, Calif., on Nov. 30 by the Bank of 
California. H. V. Alward, Manager of the Bank of Cali- 
fornia’s Portland branch, was advanced to a Vice-President 
at the head office in the California city, while Frederick 
Greenwood was made Manager of the Portland branch in 
lieu of Mr. Alward. The “Oregonian” of Dec. 1, from which 
the above information is obtained, continued, in part: 

While the promotions have been announced by the head office, the actual 
election of Mr. Alward to a Vice-Presidency and of Mr. Greenwood to the 
lccal management will not take place until the annual National bank elec- 
tions on Jan. 14. 

When Mr. Alward came to Portland, in July 1927, to assume management 
of the local institution, Bank of California here had deposits of about 
$8,000,000. Yesterday (Nov. 30) they were in excess of $16,000,000, and 
during that time loans have just about doubled. 

Mr. Greenwood, a graduate of Dartmouth College, entered the banking 
business with the Old National Bank of Spokane, and when the Federal 
Reserve Bank was organized went with that newly-formed organization. 
Later he was appointed Cashier of the Portland branch, and then its manag- 
ing director. He resigned this post to become Assistant Manager of Bank 
of California in 1925, a post he has since held. 
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The Commercial National Bank of Lakeview, Ore. (capi- 
talized at $150,000), and the First National Bank of Tilla- 
mook, Ore. (capitalized at $100,000), were placed in volun- 
tary liquidation on Nov. 2 and Nov. 14, respectively. Both 
institutions were absorbed by the First National Bank of 
Portland, Portland, Ore. 
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Bank, 
The 


the Yakima First National 


Effective Nov. 29, 
Yakima, Wash., was placed in voluntary liquidation. 
institution, which was capitalized at $500,000, was absorbed 
by the National Bank of Commerce of Seattle, Wash. 


-» 
— 





The Royal Bank of Canada (head office Montreal) has 
announced the appointment as Assistant General Managers 
of Burnham L. Mitchell, James Muir and Harold G. Hesler, 
all of whom have had long and extensive careers with the 
institution. The announcement went on to say: 

Mr. Mitchell joined the bank in 1910, and since 1934 has been Supervisor 
of Ontario branches. He will continue to supervise these branches from 
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headquarters in Toronto. Mr. Muir has been General Inspector for the past 
four years, and prior to that was connected with the bank in various capacities 
for many years, including a three-year stay in New York as Assistant 
Supervisor of the bank’s business in Central and South America. Mr. Hesler, 
Secretary of the bank, has also been connected with the bank since 1910, 
and in 1931 was appointed General Inspector. 


——- ~@--—— 


The sixteenth annual statement of the British Overseas 
Bank, Ltd. (head office London), covering the fiscal year 
ended Oct. 31 1935, was presented to the shareholders at 
their annual general meeting on Dec. 10. It shows net profits 
for the period, after allowing rebate of interest and providing 
for all bad and doubtful debts (other than provided for out 
of contingencies account) of £60,131, which when added to 
£66,639, the balance to credit of profit and loss brought for- 
ward from the preceding 12 months, made £126,770 available 
for distribution. Out of this sum £60,000 was appropriated 
to pay a dividend on the A ordinary shares at the rate of 6% 
per annum (less income tax) for the year ended Oct. 31 1935, 
leaving a balance of £66,770 to be carried forward to the 
current fiscal year’s profit and loss account. Total aszets 
are shown in the report at £7,959,547, and current deposit 
and other accounts (including provision for contingencies 
and for bad and doubtful debts) at £2,638,408. The bank’s 
paid-up capital stands at £2,000,000 and its reserve fund at 
£100,000. Arthur C. D. Gairdner is Chairman of the Board 
of Directors and Sir James Caird, Deputy Chairman of the 
institution. 








THE CURB EXCHANGE 


Trading on the Curb Exchange has been fairly active this 
week and with the exception of the decline on Pucedey due 
to the confusion in the world silver prices, the market showed 
an upward tendency until Friday when prices moved ir- 
regularly downwards. There have been brief periods of 
hesitation due to profit taking, but the latter was usually 
absorbed without serious check to the upward swing. Public 
utilities and specialties have been in good demand and there 
has been some buying in the oil stocks, but the advances in 
these issues were not particularly noteworthy. 

The movement of prices continued upward during the 
two-hour session on Saturday, and while there were oc- 
casional fairly active issues that failed to hold the pace, 
the list as a whole was higher at the close. Gains were 
recorded in the miscellaneous specialties, also in the mining 
and metal stocks and the public utilities. Oil shares, on 
the other hand, failed to move up with the other groups, 
though there were only minor changes apparent as the 
market closed. The transfers for the day approximated 
307,000 shares against 158,000 a year ago. The best gains 
were recorded by such active stocks as Racariones Cyanamid 
B, 134 points to 2934; American Gas & Electric pref. (6), 
1 point to 109; Standard Oil of Ohio, 1 point to 2234, and 
American Superpower Ist pref., 1 point to 75. 

Mining shares were the strong stocks on Monday and for 
the most part closed on the side of the advance as the session 
came to an end. Other issues were somewhat retarded 
in the upward ae? by profit taking which appeared around 
the noon hour. ublie utilities and miscellaneous spe- 
cialties were easier, while oil shares were generally irregular. 
Advances were recorded by Associated Investors, 214 points 
to 3514; Childs pref., 1 point to 36; Driver-Harris (14k), 
1% points to 33; Murphy Co. (1.60), 314% points to 154; 
St. Regis Paper, Pref., 6 points to 64, and Singer Manu- 
facturing Co., 4 points to 308. 

The trend turned sharply downward on Tuesday led by 
the metal shares, which weakened shortly after the market 
opened, due in a measure to the unsettlement of world 
silver prices. As the day progressed the selling extended 
to other parts of the list, and while the drop was gradual 
the closing quotations showed in many instances losses of 
fractions up to 2 or more points. The declines included 
among others Aluminum Co. of America, 234 points to 88; 
Babcock & Wilcox, 2 points to 66; Parker Rust-Proof, 
1%, — to 73, and United States Radiator pref., 2 points 
o 31. 

The tone of the market was generally improved on Wed- 
nesday, the public utilities and specialties leading the 
upward movement. The best gains were made by the 
public utilities, which were helped along to some extent by 
the report of the record power output. Oil shares also were 
higher, but metal stocks were unsettled. Outstanding 
among the gains for the day were American Superpower 
pref., 3% ints to 3814; General Tire & Rubber, 244 points 
to 5944; Ohio Brass (B), 144 points to 2974; Shenandoah 
Corp., 34% points to 4914; Singer Manufacturing Co. (6), 
ron | points to 315, and Western Maryland pref., 3 points 

o 80. 

Narrow price movements and a reduced volume of sales 
were the outstanding characteristics of the curb trading on 
Thursday. Singer Manufacturing Co. was the feature of the 
day as it surged forward 14 points to a new top at 329. Oil 
stoeks were fairly firm, while misce!laneous specialties and 
some of the public utilities made moderate progress upward. 
St. Regis Paper, pref., which registered some good gains 
during the forepart of the week sold off sharply and closed 
at 68 with a loss of 4 points. Babcock & Wilcox continued 
its advance and added 2 points to its gain as it touched 67. 
Cities Service, pref., BB moved up 3%4 points to 2934, and 
United Gas surged forward 21% points to 77%. 
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The volume of sales again declined on Friday as the market 
moved irregularly downward. The total transactions were 
approximately 409,000 inst 445,000 on the preceding day. 

here were a few stocks that moved against the trend, 
particularly Babeock & Wileox which registered a gain of 
234 points at 6934; Duke Power which climbed up 2 points 
to 70; General Tire & Rubber which advanced 2%4 points to 
6314, and Standard Power & Light, pref., which forged 
ahead 5 points to 28. As compared with the closing quota- 
tions of Friday of last week, prices were lower, Aluminum 
Co. of America closing last night at 86 against 904 on 
Friday a week ago, American Gas & Electric at 37 against 
3714; Atlas Corp. at 12% against 1334; Canadian Industrial 
Aleohol (Class A) at 11% against 1234; Commonwealth 
Edison at 961% against 9714; Consolidated Gas of Baltimore 
at 875% against 8814; Creole Petroleum at 211% against 22%; 
Glen Alden Coal at 161% against 1734; Gulf Oil of Pennsyl- 
vania at 6914 against 7014; Hiram Walker at 31% against 
3214; Hudson Bay Mining & Smelting at 22% against 234%; 
Newmont Mining Corp. at 71 against 7514; Parker Rust 
Proof at 734% against 77, and United Shoe Machinery at 
8434 against 8734. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 



























































Stocks Bonds (Par Value) 
Week Ended (Number 
Dec. 13 1935 of Foreign Foreign 
Shares) Domestic | Corporate Total 
OS 306,805) $2,512,000 $19,000 $22,000) $2,553,000 
 agasctninr es: 527.630| 3,964,000 63.000 57,000! 4,084,000 
Tuesday..........- 519,560] 4.272.000 54.000 84.000} 4,410,000 
Wednesday.._....__. 499,405] 3,365,000 68,000 115,.000| 3,548,000 
Thursday _...-..-_- 444.780] 3,952,000 79.000 103.000| 4,134,000 
I es ee 409,225| 3,831,000 92.000 59,000} 3,982,000 
Raa 2,707 ,4051$21,896,000' $375,000! _ $440,000'$22,711,000 
Week Ended Dec. 13 Jan. 1 to Dec. 13 
New York Curd 
Exchange 1935 1934 1935 1934 
Stocks—No. of shares_| 2,707,405| 5,315,587 70,678,421 311,819,352 
B 
i $21,896,000] $14,051,000] $1,098,664,000] $860,515,700 
Foreign government. - 375,000} 9,606,000 15,598,000 580,880,000 
Foreign corporate... -- 440,000) 41,051,000 12.472.000| 2,149,648,000 
CLE IOS $22.711,.000! $64,708.000' $1,126,734,000! $3,591,043,700 











ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Dec. 7 Dec. 9 Dec. 10 Dec. 11 Dec. 12 Dec. 13 
Silver, per oz_. 29 3-16d. 28%d. Not quoted 27d. 26 %d. 26 7-16d 
Gold, p. fine oz.141s.144¢d. 141s. 4d. I1A4ls. 141s.2'4d. 141s. 2d. 141s. 1d 
Consols,244%. Holiday 86% 86% 86% 87 86 34 
British 3%% 
War Loan .. Holiday 106% 10614 106% 10614 106 % 
British 4% 
1960-90_.... Holiday 117% 117% 117% 117% 117% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y.(for’n) 65% 64% 63% 62%4 61% 6034 
U.8. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8S. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase com- 
pe with a year ago. Preliminary figures compiled by us, 
ased upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Dec. 14), bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
4.7% above those for the corresponding week last year. 
Our preliminary total stands at $5,589,664,105, against $5,- 
336,552,399 for the same week in 1934. At this center there 























is a loss for the week ended Friday of 0.5%. Our com- 
parative summary for the week follows: 

* 

Clearings—Returns by Telegraph | Per 

Week Ending Dec. 14 1935 1934 | Cent 
ky SR ee ae Reem again itt are yo $2,.690,645,.429 | $2,705,521,550 —0.5 
SS AEE ae Rea a A alee ea 227 990,988 193,292,003 | +18.0 
a A eal SR RIN 283,000,000 | 244,000,000 | +16.0 
ps raat Rae Riese ie a eR OIA 179,000,000 168,000,000 | +6.5 
(OTT ESS EMR LES 73.947.093 63,196,120 | +17.0 
Oo anaes pepe at att af 65,900,000 59,100,000 | +11.5 
i 115,806,000 94,710,000 | +22.3 
DR tr 91.301.469 75,691,805 | +20.6 
usenet tora ning ladaaiater aan nese 78.074.604 59,297,205 | +31.7 
UN ee a sk a 62.668, 182 51,983,539 | +20.6 
a ee a team ES tear 46.373.791 43,171,997 | +7.4 
PE ee ye 30,354,000 | 25.770,000 | +17.8 
Twelve cities, 5 days. .....-...---- $3,945,061,556 | $3,783,734,219 +43 
Other cities, 5 days...._......-....-- 712,991,865 580,311,195 | +22.9 
Total all cities, 5 days...__.___-_-- $4,658,053,421 | $4,364,045,414 | +6.7 
Mae: 8 Geek ee ee 931,610,684 972,506,985 | —4.2 
Total all cities for week_.______--- $5,589,664,105 ' $5,336,552,399 | +4.7 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dec. 7. 


For that week there is an increase of 18.4%, the aggregate 
of clearings for the whole country being $6,345,366,963, 
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— $5,361,074,000 in the same week in 1934. Outside é 
this city there is an increase of 24.7%, the bank clearings Chines dis Week Ended Dec. 7 
at this center having recorded a gain of 14.5%. We group | Inc. or 
the cities according to the Federal Reserve districts in which 1934 | Dec. 1933 
they are located, and from this it appears that in the New « s | $ | 
York Reserve District, including this city, the totals record ssagrenth Feder erve Dlistrict—Chi|cago— 

an increase of 14.8%, in the Boston Reserve District of | he gua'bail 4-306] anton 
17.4% and in the Philadelphia Reserve District of 28.5%. Detroit 77,354,685) +23.3) 50,650,769) 
The Cleveland Reserve District has managed to enlarge its Lansing Soles 1'965'900 +343 "806 560 
totals by 25.7% the Richmond Reserve District by 16.1% 040 717,084 599,251 
and the Atlanta Reserve District by 15.3%. In the Chicago = llaaate Agr oy See 
Reserve District the totals register a gain of 30.1%, in the 3,764,126 2| 3,140,963 
St. Louis Reserve District of 19.9% and in the Minneapolis : mete = 3h.) aa 
Reserve District of 15.5%. The Kansas City Reserve 8,339,598 . 6,305,406 
District has to its credit an expansion of 31.6%, the Dallas - ava ren SO ¥ 2.807.208 1,927,806 
Reserve District of 23.5% and the San Francisco Reserve = 334,012 ' 411,578 
District of 30.3%. eae oct meg : hie 


. ; 7 , ' 
_In the following we furnish a summary by Federal Reserve 3,328 274 2.120415 
Springfield....| 1,292,469} 1,201,070 805,796, 1,492,563 


SUMMARY OF BANK CLEARIVGS 
Total (19 cities)} 475,536,511) 365,519,756 1| 274,650,472| 248,257,204 




















Jar a 

Week Ended Dec. 7 1935 1935 1934 Dec. 1933 

_ —- —| -— -— —— Eighth Federa I Reserve Dis |trict——St. Lo 

Federal Reserve Dists. $ $ %, 3 Ind.—Evansville. b b b b 

Ist Boston...-.12 cities} 285,468,997 243,155,894' +-17.4 202,422,637 184,799,531 Mo.—St. Louis _- 86,200,000; 71,100,000 59,600,000; 48,100,000 

2nd = 3,938,255,738| 3,431,077,794 +14.8) 2,958,862,700 2,773,520,562 Ky .Louisville__ __ 20 454,061 24,141,994 2. 20,521,934 16,578,920 
410,170,844 319,208,766 +-28.5 237,278,258 272,538,371 Tenn.— Memphis! 20,462,064 18,210,447 2. 16,215,711 10,907,761 

263,955,806) 210,066,959 +25.7 169,879,691 160,142,556 Ill.— J’ ksonville_. b b b b 

130,183,579 112,177,876 +-16.1 89,230,667 99,065,686 500 ,000 454,000 ; 273,000 407,945 














135,906,011 117,871,153 +15.3 91,309,603 76,792,398 
475,536,511 365,519.756 + 30.1 274,650,472) 248,257,204 Total (4 cities).| 136,616,125) 113,906,441 9. 96,610,645 75,994,626 
136,616,125 113,906,441' + 19.9 96,610,645 75,994,626 
98,773,193 85,532,042 +15.5 72,342,682 63,106 217 
135,291,791}  102,774,671| +31.6 88,053,368 77,228,397 Ninth Federal, Reserve Dis trict — Minn 
5 60,719,374 49,146,677; + 23.5 45,417,958 34,895.714 Minn.— Duluth. 3,179,856 ' 2,492,137 2,464,439 

12th San Fran..12 274,487,994 210,636,961' +-30.3 171,973,734 153,993,156 Minneapolis. - . 63,583,242 . 48 307,199 42,471,555 
25,096,972 : & 17,041,535 13,851,470 
Total 111 cities} 6,345,366,953) 5,361,074,000 +-18.4] 4,511,032,415 4,220,334,418 N. D.—Fargo. _. ‘ . 1,597,503 1,521,701 
Outside N. Y. City... _. 2,534,301,001} 2,031,892,708, +24.7] 1,627,242,991 1,527,061,421 8S. D. Aberdeen _. 4 9. 526,218 
| Mont.—Billings - 656,119 509,315 327,864 
32 cities 441,088,386 404,604,991' +9.0 344,019.812 261,020,811 3,582,364 3,399,448 - 1,943,970 


Total (7 cities) - 98,773,193; 85,532,042 ; 72,342,682; 63,106,217 


























_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 
~ 7 Tenth Federal Reserve Dis'|trict — Kans 
Week Ended Dec. 7 Neb.—Fremont.-. 7 7 08's31 ‘ | acs 
Clearings at— ee 7 3 2,107,974 2. 1,725,786 
° € y ( 
1935 =| 1934 | Dec. | 1933 "887.508| 2.434.662 1'831,204 
| Wichita 2,320,845 1,705,379 
$ $ ' _City.| 89,207,661 66,222,905 57,618,774, 49,277,896 
St. Joseph ___- 3,111,081 2,756, 35 2,620,864, 2,344,796 
: ass . berg Colo—Colo.Spres 883,305 529,542 464.327 483.301 
177'184'390| 150'342'118 Pueblo 1,104,252 532,013 461,316 501,281 
erg oh Total (10 cities)| 135,291,791} 102,774,671 88,053,368 77,228,397 
586,581 
2,658,042 Eleventh Federal Reserve |District—-Da 
1,830,999 1,175,563 1,010,140 ' 682,324 707,510 
yp ig Dallas 46,616,379 87,414,237 6| 33,683,067 24,925,717 
° ° y , , y . ’ ’ ’ , 4 
R. I.—Providence 10,251,500 8,740,600 7,477,000 3784000 3486000 500 '000 3111000 
N.H.—Manches'r 1,198,550 1,132,118 502,262 447,971 1 - shreveport. 2'395,740 1,855,888 ' 1,964,025, 2,071,623 


Total (12 cities)| 285,468,997) 243,155,894 A| 202,422,637; 184,799,531 Total (5cities)._| 60,719,374; 49,146,677) +23.5| 45,417,958) 34,895,714 


ai 1 ee 8 ee al Reserve D istrict—New oi 
N. Y.—Albany - - 7,203,085 6,502,196 5,238,512 4,019,862 Twelfth Feder al Reserve D|istrict—San | Franci|sco— 
1,149,165 917,053 739,189 636,292 wWwash—sSeattle..| 34,299,823} 27,125,482) +26.4| 20,459,128] 19,985,814 
29,900,000| 24,700,000 1} 22,960,126) 19,913,054 9'901.000| — 9.348.000 
661,896 492.912) +34. 540,640 495,649 "985,017 743,348 
723,253 526,148 443,310 706,753 Ore.—Portland..| 26,087,463) 22,273,660 
3,811,065,962 3,329, 181,292 .5|2,883,789,424|2,693,272,997  Utah—s. L. City! 15,556.820| 13.159.535 
8,244,449 7,622,524 5,956,422; 5,914,843 Caj-—rongBeach| 4,314,852) 3,403,900 3,185,580 
3,625,996 | 3,041,171 2,884,989 3.125.965 4,165,099} 2,998,119 § 2,833,903 
3,086,414) 2,395,937 ; 2,190,690 2,977,263 Sacramento... 9,016,439 5,311,745 7,639,343 
N. J.—Montelair *250,000. 514,744 450,000 545,000 San Francisco.| 163,428,000) 121,541,827 058, 86,354,875 
24,988,028, 18,579,387 16,026,031| 17,375,609 2,960,074; 1,923,276 : 2,055,523 
Northern N.J_| 47,357,490) 36,604,430 4| 27,643,367) 24,537,275 Santa Barbara.|  1.966,.855| 1.370.751 1,000,000 


| "437. ; 1,214,810 
Total (12 cities) |3,938,255,738,3,431,077,794 2,968,862,700'2,773,520,562 stocaton 1,806,662) 1,487,518 : . 
973, 993,1 

_ Th ra F So ERR Dise eict— Phil POG Total (12 cities 274,487,994| 210,636,961 3} 171,973,734) 158 56 
a.—Altoona __. . 1,498 +63.3 311,699 
01.686'159| —73 2 - cities) . - . .-.--|6,345,366,963|5,361,074,000) +18. Finer Sesh 
, ' : —).3 r ‘ ‘ 
1.166.474. $346 Outside New York |2,534,301,001|2,031,892,708 7\1,627,242,991) 1,527,061,421 
93,000,000 | +26.8 

3340 183, Y- oa ry 1,093 : Week Ended Dec. 5 

1,007,316) —l11.1 Clearings at— nent ie 


1,423,734 094,754) +30.1 | 
N. J.—Trenton _- 3,196,100. +34.0 2,381,000 1935 1934 Dec. 1933 1932 


- . ee 
‘ Canada— $ . 
Total (9 cities)_| 410,170,844 319,208,766, +28.5| 237,278,258) 272,538,371 150,580,503| 146,239,609 


Toronto. ...---- 

Fourth Feder al Reserve D istrict—Clev eland— 133,413,176) 121,703,312 
Ohio—Akron- - -- c | c « . c c Winnipeg - - ---.-- 63,220,516; 67,776,993 
Vancouver - - - --- 17,643,008 16,187,970 


| 
c | c bf c c ; 

Cincinnati____| 57,810,843) 43,193,431! +33.8| 37,437,364) 33,251,263 24,699,812] 5,313,739 
Cleveland 72,715,642, 58,620,318] +24.0) 46,401,956 50.992.567 @ 5,963,628 
11,670,900) 9,523,100 +22.6 7,291,300 6,654,300 2,637 ,930 
Mansfield *1,200,000' 1,125,105 +6.7| 912,554 768,227 4,719,861 
Pa.—Pittsburgh _| 120,559,421| 97,604,015 +23.5| 77,836,517 68,476,199 7,447,853 

b b a re b | b 1,877,992 


y wn _. . 
oungsto | | | 1,918,075 
Total (5 cities)._| 263,956,806 210,065,969 +25.7| 169,879,691| 160,142,556 / 3,371,181 


Fifth Federal Reserve Dist rict-——- Richm ond— | 
W.Va.—Hunt'ton 203,194 99,207) + 104.8) 89,650 347,502 
Va.—Norfolk - -- 3,464,000 3,942,000 2.1] 3,340,000, 3,749,000 
Richmond _..-| 37,307,188! 33,901,598 28,975,187, 29,000,589 
$.C.—Charleston 1,083,535) 1,074,099 { 897,930 711,921 
Md.—Baltimore_| 63,396,818) 54,696,838 { 41,367,829 47,255,533 Brantford 
D. C.—Wash’g’n| 24,728,844) 18,464,134) +33. 14,560,071; 18,001,141 Fort William - - -- 
| | i—___.. New Westminster 
Total (6 cities)_| 130,183,579) 112,177,876) +16.1|  89,230,667| 99,065,686 Medicine Hat---| 
| | Peterborough - - - - | 
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First Federal Reserve Dist rict—-Boston 
749,133 
2,125,082 
246,978,871) 211,029,256 


385,961 325,746 
820 ,456 622,414 
3,590,434 2,892,143 
1,711,039 l, 999 
Conn .—Hartford 13,041,278 10,464,942 
New Haven... 3,867,153 3,328 ,666 
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107,530,912) 84,260,026 
125,684,694; 76,122,756 
47,919,184) 42,448,196 

15,471,294 13,110,914 
4,352,738 
4,036,251 
2,422,837 
3,792,990 
5,429,554 
1,482,311 
1,416,019 
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2,539,573 
4,461,686 
3,775,969 
354,555 
439 ,506 
1,488,217 
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| 
Sixth Federal | Reserve Dis|trict—Atian| Sherbrooke . ‘ 0. 
Tenn.—Knoxville 3,302,411) 2,670,197 3,380,164) 1,983,208 Kitchener | 149, ~2. é 
15,779,780| 12,167,706 9. 9,730 ,059 | 8,458,029 2,489,138 .898, 31.1) 2,004,687 | 
47,000,000; 43,000,000 9. 23,400,000 357,120 2] 292,232, 
1,358,385) 1,043,959 . 938 686,737 806,240 904, -10.8) 788,853 | 745,497 
967,477 863 ,242 2. | 345,579 | 653,470 BS at 613,918 577 ,806 
Fla.—Jacksonville| 15,709,000; 14,094,000 ;, 8,153,154 | 576,500 6. 169,383 524,630 
Ala.—Birm’ham . 16,323,767' 16,016,002 , 11,652,106) 7,851,321 488,460 501,553) —2. 460,895 418,509 
1,268,163) 1,119,720 917,144) 833,429 Sudbury 847,148) 691,366) - ' 586,221 470,150 
b b b = MES 


b —- — | ———<—<———_————_ |__| 
164,218 134,000 143,212) 111,629 Total (32 cities) | 441,088,386, 404,604,994) +9.0) 344,019,812, 261,020,511 
La.—New Orleans} 33,932,810) 26,762,327 ; 23,147,091, 24,969,312 ie ee Meee & Po ee 


Total (10 eities)| 135,906,011| 117,871,153 3| 94,309,603) 76,792,398 a Not included in totals. b No clearings available. c Clearing House not 
3 ' functioning at present. * Estimated. 
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This 


In the case 
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for Nov. 
In the 


agencies, the pro- 


y interest represents the excess of assets over liabili- 


ties, exclusive of inter-a 


private 


ct. 31 was shown to be $1,152,730,218. 


hi 
. £1,249 ,383 


agencies 


government funds a proprietary in- 


States as of that date of $3 


£2,780 .263 
The SS. Strathmore which sailed from Bombay on the 23d inst. carries 


gold to the value of £420,000 consigned to London and £67,000 to New 


York. 


£2 062,713 
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THE ENGLISH GOLD AND SILVER MARKETS 
,»319,987,316, 


governmental 


agencies, financed wholly or in 
, was contained in the Department's 


aily statement for Nov. 


the week amounted 
d 


pt. 30. 


Er 


213 United States of 
IN NEW YORK 


(Per Ounce .999 Fine) 


20 


rts and exports of silver 
d-day on the 25th inst.: 


ports 


. to mi 


The report is the 17th such 


the Treasury; the last previous one, for 


30 1935, appeared in our is 


sue of Nov. 16, pages 3171- 


26, inclusive .............65%c. 


om im 
ds and partly from 


= 
Nov. 


Kingd 
inst 


CREDIT AGENCIES AS OF 
,116 as of Sept. 30. 


government agencies, the govern- 


S proprietary interest is the excess assets over lia- 


bilities 


a oe 
783 Other countries._.... .-.-. 


i A ii atti anc 


940 United States of America 


GOLD 
SILVER 
Owing to the firmness of sterling in terms of the dollar, the limit at which 
the American Treasury was willing to purchase silver was reduced during 


30. 


since Nov. 5, declined to 29d. on the 


,800,000 was disposed of at the daily 


Nervousness has been apparent owing to the 


regard to political and budgetary difficulties; there 
@ general demand for gold in the London market, 


gency items. 
’s proprietary interest in agencies financed 


£40 








£161,398 


£3 ,855 ,607 
Quotations during the week: 








AND 
The statement follows: 


d-day on the 18th 


Vy 
government fun 


ere the United 


eo re = 


rt for Oct. 31 shows in the case of 


‘ po 
financed wholly from 


A 
terest of the United 


registered from mi 


Imports 


~Bar Silver Per Oz. : 


IN LONDON 
ghest rate of exchange on New York recorded during the period 


the 21st inst. to the 27th inst. was $4.94 and thé lowest $4.92. 
exclusive of inter-agency items, less the privately- 


y the United States 
owned interests. 


PORATIONS 


OCT. 31 1935 
The monthly report of the Treasury Department, showing 


assets and liabilities as of Oct. 31 1935 of 


corporations and credit 


part b 
d 


27... 29 3-16d. 


countries. .....--- 
Average... 29.219d. 


063 on the 20th inst., as compared with £196,457 ,659 on the previous 
yika Territory . . . 


Wednesday. 
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Movements in the cash price will be influenced by the dollar sterling 
exchange; the forward position is more uncertain although it appears steady 


and at the moment there are indications of rather more confidence as 
yesterday and to-day the Indian Bazaars were more inclined to buy. 


_ The following w 


2 
: 
: 
| 
: 
; 
5 
: 
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The following were the United Kingdom imports and exports 


registered from mid-day on the 18th inst. to mid-day on the 25 


Purchases of bar gold announced by the Bank during 


to £443,216. 
In the open market about £1 


Quotations during the week: 
The government 
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The hi 

The re 
partly from 


from 


the week and the cash price of silver in the London market, which had 


been unchanged at 29 5-16d. 
22d inst. and to 29 3-16d. the following day. Although the decline was 


only a reflection of exchange movements, it caused nervousness and there 
were further liquidating sales by the Indian Bazaars and speculators; China 


also sold and the pressure of forward offerings caused the difference between 


the cash and two months’ quotations to widen to 7-16d. although this 


narrowed to 5-16d. to-day. 
MONTHLY REPORT ON GOVERNMENTAL COR- 


pared with the preceding week and it is estimated that there has been a 


15—showed a reduction in the gold holding of about £12,400,000 as co 
further efflux since Nov. 15 of over £20,000,000 


has suffered a severe drain of gold; the last return issued—that 
which compares with $3,340,910,486 Se 


case of these wholly-owned government 


lower level owing to the firmer tendency 
prietar 


compares with $1,142,090 
of these partly-owned 


to be issued b 
ment’ 


Other countries_..__._.- 
Sept. 
funds as of O 


3174. 
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Switzerland... . 
British India . 
Netherlands._........__- 


NWetmeriands....<.«.-«-- 
Tangan 
Other 


Australia 


Nov 


SER 


i ai a i 
New Zealand .........-. 
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VERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED STATES 
FROM LATEST REPORTS RECEIVED BY THE TREASUR Y—Continued 


DETAILS (In Thousands of Dollars—Last Three Figures Omitted) 





Financed Wholly from Governmens Funds 





Pudite 
Works Panama 




















and loan associations. ............ 
credit corporations.............. 














3 
432,195 
587,520 





8,358 
901 
129,293 
1,598 
21,074 
201,500 
2,659 
97,905 
2,485 
464,695 
278,757 
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| 2,269,370 
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877,013 
100 
3,419 

4 





63,270 
10,552 


267 
2,894 
25,424 























45,818 


102,687 
15,692 44,903 
3,662 6,332 
463 14,423 
6,700 7,555 





65,795 





345,470) 3,626,336 





ittes— 
Bonds, notes, and debentures: 
a guaranteed by United States... 
Accrued interest payable: =#2# # 
Guaranteed by United States 
Other 


Total liabilities other than inter-agency. 


Inter-agency liabilities: 
Due to governmental corporations or agencies 


Total, all Mabilities 


Capital and surpius: 
Capital 
Paid-ipn surplus 
Reserves from earned sui plus: 
Reserve for dividends and contingencies _. 
Legal reserves 
Earned surplus and undivided profits... 


Total liabilities, capital, and surplus... . 


$321,747 
76,561 


607,795 
1,372,363 


3,835,224 een ir 
r1,827,226 
‘ 


r663,895 
1,432,661 





4,717,998 


11,707,633 





252,779 


252,779 
100 











3,834,432 


266,782 5,543,112 





4,105,870 


1,457,803) 5,849,461 





£112,003} 


a4,469,779| 5,602,564 
11,733) 3,623,355 


c2,035 36,003|c3,479,506; ©31,329 C9,295)\c3,370,907 











4,717,998 





5,931 ,656|11,707,633 














273,135 11,601 58,421 44,001 182,542 14,845 

















For footnotes see following page. 
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Prices on Paris Bourse 


Quotations of representative stocks as received by cable each day 


the past week 


Dec.7 Dec.9 Dec. 10 Dec. 11 Dec. 12 Dec. 13 
Francs Francs Francs Francs 
9,100 . 

968 1,007 


Francs 

9,500 

ue de Paris et Des Pays Bas 978 
Parisienne 


182 
ee 


1,400 


422 416 


18,360 
. 1,051 
1,369 
18 


421 


81 79 


850 

76 
237 
540 


1,690 
2,320 
487 
720 





865 
76 
235 


Dec.7 Dec.9 Dec. 10 Dec. 11 Dec. 12 Dee. 13 
Francs Francs Francs Francs Francs Francs 
1,571 1,565 1,568 1,570 Tas 

-. 54 52 52 52 


28 occe 
2,298 2,310 
545 546 

1,013 intia 85 


71 
RB eet a 529 525 

178 176 43 

18,100 


41 
18,100 - 
The Berlin Stock Exchange 


1,360 

wal Closing prices of representative stocks as received by cable each 
day of the past week 

Dec. Dec. Dee, Dec. Dee, 

9 10 ll 12 13 
Per Cent of Par 

35 35 35 35 35 

113 113 114 113 

135 134 £135 134 

84 84 84 


84 
123 122 121 
83 83 


120 
83 82 
104 105 105 104 
123 123 123 + 123 
84 83 83 
147 147 
123 


146 
124 123 


28 
2,290 
549 
87 
528 
42 


Francs 
9,400 9,300 


29 
2,3 12 
548 


9,400 
1,003 
425 
178 
18,100 


86 ecco 
527 
44 








77 Dec. 
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COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED STATES 
AS OF OCT. 31 1935, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY—Concluded 


DETAILS (In Thousands of Dollare—Last Three Figures Omitted) 


Dec. 14 1935 





Financed Partly from Government and Partly from Pricate Funds 








Joint Stock Land banks................--- 
Bhip construction and reconditioning loans - . 
Mortgsge loans (not otherwise classified) . .. 
Crop livestock and commodity loaus....... 
Other loans 


United States securities.................. 

Obligations guaranteed by United States: 
Federal Farm Mortgage Corporation. -... 
Home Owners’ Loan Cor 


Production credit associations—class A stock 
Railroads 
I: at ear 


Accrued ro grt: damp tng ESS ae 
Real estate and business property: 
Real estate and equipment..._............- 
Vessels and rolling stock...............-.-.- 
ff SEES 
Real estate and other property held for sale_. 
Other assets 


I assets: 
Due from governmental corps. or agencies. 
Capital stocks and paid-io surplus of govern- 
allocation tor eapital stock ‘urchases ad 
ca c an 
paid-in surplus. pp oaborraathene b esinthhipeaine 
Other allocatio 


TAattttes— 


Total liabilities other than inter-agency _- 


Inter-agency liabilities: 
Due to governmental! corporations or agencies 


Total, all liabilities 


Capita! and surplus: 
Capitai stock 


Reserves from earned surplus: 
Reserve for dividends and contingencies _. 
ED Ns biti iil ee 
Earned surplus and undivided profits... 


Total Liabilities, capital, and surplus... 




















































































































Pederas Federas 
Federas Pederal Banks Home Savings Saocings Federal 
Federai insr- Farm for Home Owners’ and and Depostt War 
Land mediate | Morigage | Co-opera Loan Loan Loan Loan Imeurance| Finance Toa 
Banks Credtu Corp. toes Banks Corp.1 | imeurance| Associa- . Corp.a 
Banks Corp. tions 
3 $ AY > % > $ . . $ 3 
ee eae ee eee eee meee) Cee ee 4 4 
peg 7 BR eels a ” pedal ~»- SE: ic nen one Siekald PLETE 
ie Pe C6.990k . .-nccdsal<--cuceddl  cesudsal ---ccanedl ca oe eee 
9,000,40---cacdadl TUE.MR cccceel 4| 2,811,503) —.___- ERIM nee ee Pea gE 
ea Py 145,043 eoenwa — seadad boowtaé soesen sedwed 3 145,103 
2,166,758| 149,127| 777.225} 48,178] 95,595) 2,811,503}  ......| -...-.} _._L- 7| 6,048,396 
Ah Ss ER OMG ee SRR are ee oe Biase ee Gage ee. eacdee eociss Fins -ces Gigietecds ae 950 
 f Rs: 78,229 7,535 4,030 94,138 a: -sdéawad 10,551 121 220,491 
22,438 ? . \aiieias 1,589 3,896 es See n 52,063 
sacaha £80 ay Ps" ncoound occa seouba ocd Gis S8e666 2,668 pf yh 2,748 
EL CS Geer os a a ee 10,912 wedenen iene eteniaiins ee 10,912 
40,944 Ps ">, esciopeebal 23,358 SG 0s waedeel .. ensauel” Bee Fie Rae od 425,846 
2,094 ae 7.2 eacebét “caccedl “nasa - wet * eee eee 83,343 
3 ne eR ea ss Baa 00 ee *-saseoet~ ~eanbel’~ “sets 111,801 
eer Te 737,329 oy eS ee vwudibal navel pbcnte Pint TPM PRET 737,329 
esodlalt'” sasatia’* ‘eases 14,627 snaual nase ee: -suaue PEE: se ATR 14,627 
ae Bees Ree soodanl | cecangl  caddlllll’ .qcumRae~-caaenal-? Mc: eee Smee 71 
5,567 3,319 121 6 236 8,420 t- sence: 22 Ee 17,875 
35,077 1,977 27,976 778 437 48,878 La: eased Rae” > genes 118,784 
Sf a n 43 @ -« -sapslllt*~ “cede > & nen 121 n 6,239 
a: ig mae sooaial -scccadt “< MI” sscduee* Eee Ca Or cdc 
RRR a i -  dsehdhnall +> epebiee <: pesheall  * eddwebha 96,115 
5,721 74 1,383 30 oe. ates 100| 052,934 ae 65,582 
2,402,847 252,526! 1,622,487 139,491 122,829) 2,982,356 103,150 52,934 338,310 130} 8,017,065 
k9 436) Gi  eeedes Ge =.scasdeel sacded .. codlir ~ balidae “'s6.Ge “ ‘sansen 14,075 
Soe ew? See weed enced eG... pseacte “Sitiels * tae diaw ” * cbéana r100,000 
TTT Rees Brees esa a TS et eee Hy, ese: Bieta SRN Te 
2.412.283} 257,160) 1,622,487 139,496 122,829) 3,086,245 103,150 52,934 338,310 130} 8,135,028 
FEPS IE Dewar 1,382,429 soemea ....-.}/m2831,280 aduduaniaaa er séénis ooce--)| 4,213,700 
1,926,501 145,80 i wasi=-:  ‘sendien ASC ARE SSR See 10| 2,094,227 
ae See a 14,911 ovchibe ee 10,855 pmeuen emeeed eacaad 6 dtl 25,766 
27,623 ERS. er i dS a Ne Se See ee n 28,509 
22,276 1,702 5,509 16 6,673 15,079 oe «sessed oe” aa 51,396 
5,763 520 1,431 — aS? Rees see ot ile ae Oe See ee ,094 
19,141 1,893 £13,959 Pa) Se os Ce oe eM PS eee eS Fo. 35,056 
ai .  @Gesaidainel 221 ssetead initedieedal 43,679 94 te eae 7,840 Pa ee 51,836 
2,001,305 150,802! 1,418,462 82 6,677) 2,922,806 PS 7,979 10} 6,508,596 
52,473 4 4,025 ARIA REET a 0 Sou OE Ek Rae ice OS Ee RE ee ee emma te 61,137 
2,053,778 150,807) 1,422,487 4,716 6,677) 2,922,806 So? hei anal 7,979 10} 6,569,734 
235,173 70,000 200 ,000 130,385 112,985 200 ,000 100,000 52,934 289,299 10] 1,390,788 
k8S9 822 2. hehe -- -elbedl .desteal. pieaesl setae. esenen “4 RAS ERE 160,853 
J a Cee se RE Ch ee FF wee: Rene Me ey sy 10,473 
a Lae” segeehe eadene OS RY eee Ts ea ee eee RAMEY + foes es 109 26,899 
ey ae ote 6,353 sateen ina 4,267 2.033 036,561 186 PEEL Farge ae ada c23,720 
2,412,283 257,160] 1,622,487 139,496 122,829) 3,086,245 103,150 52,934 338,310 130} 8,135,028 





a Non-stock (or includes non-stock proprietary | nterests) . 


b Excess inter-agency assets (deduct). 
c Deficit (deduct). 


d Exclusive of inter-agency assets and liabilities (except bond investments). 
e Also includes real estate and other property held for sale. 


f Adjusted for inter-agency items and items in transit. 


@ Excludes contingent assets and liabilities amounting to $217,652 for guaranteed loans, &c. 
Railro 


h Includes U. 8. Housing Corporation, U. 8 


supplies. 


ad Administration, U. 8. Spruce Production Corporation, and notes 


received on account of sale of surplus war 


i Includes Electric Home and. Farm Authority (incorporated under date of Aug. 1 1935 to continue functions of Electric Home and Farm Authority, Inc.); Farm 
Credit Administration (crop-production and other loans); Federal Housing Administration; Federal Prisons Industries, Inc.; Resettlement Administration; Inland Water- 


ways Corporation; RFC M 
interests held by the United States Treasury. 


j Net after deducting estimated amount of uncollectible obligations held by the Farm Credit Administration. 
k Includes $2,171,121 due to Federal Land banks from the U. 8. Treasury for subscriptions to paid-in surplus. 


1 Preliminary statement. 


m Includes unissued bonds covering loans in process. 


n Less than $1,000. 


Company; Tennessee Valley Associated Co-operatives, Inc.; Tennessee Valley. Authority, Inc.; loans to railroads, and inter-agency 


o Assets not classified. Includes the amount of capital stock subscribed by the United States; also $3,888,500 subscribed by the Home Owners Loan Corporation. 
p Includes assessments paid in by member banks and trust companies to the amount of $41,031,653. 


qa In liquidation. 


r Represents capital stock, paid-in surplus, and other proprietary inter-agency interests which are not deducted from the capital stock and paid-in surplus of the 


corresponding organizations. 


s Includes loans to Federal Land banks amounting to $51,825,741. 


t Appropriation provided by Congress. 














COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 






































March 31 1917 Aug. 31 1919 Dec. 31 1930] 
Pre-War Highest Post- Lowest Post- Nov. 30 1934 Oct. 31 1935 
Devt War Debt War Debt a Year Ago Last Month Nov. 30 1935 
Co GONG s conkosocons $1,282 ,044,346.28/$26,596,701,648.01/$16,026,087,087.07 | Gross debt.._.........__. $27 ,298,896, 757 .95| $29,461 ,602,046 .19|$29,634,021,333.94 
Net bal. in general fund. 74,216,460.05 1,118,109,534.76) 306 ,803,319.55 Net bal. in generalfund_| 1,597,408,838.91| 1,473,082,450.99/) 1,434,388,082.00 
Gross debt less net bal Gross debt less net bal. 
ance in gen. fund... _' $1,207,827,886.23'$25.478.592, 113.25'$15.719.283.767.52 ance in gen. fund ___'$25.701.487,919.04'$27.988.519,595.20'$28, 199,633,251 .94 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 


The statement of the public debt and Treasury cash hold- 
ings,of the United States, as officially issued as of July 31 
1935, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
andjnet debt on that date, we append a summary thereof, 
making comparison with the same date in 1934: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
July 311935 July ; 1934 
$ 














Balance end of month by dally statements, &c_..... 1,789,067,634 2,471,880,859 

Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items. ......-.. —28 638 ,067 —6 496,045 
1,760,429 ,567 2,465,384,814 

Deduct outstanding obligations: 

Matured interest obligations... ........ ........ 25,212,751 28 ,663 ,365 
Disbursing officers’ checks............ aor, en 691,236 882 138,730,931 
Discount secured on War Savings Certificates... 3,802,225 3,951,220 
Settlement on warrant checks.................. 4,052,770 3,378,196 
Total. . en ot. beaten 724,304,628 174,723,712 
Balance, deficit (—) or surplus (+)........... + 1,036,124,939 +2290,661,102 


INTEREST-BEARING DEBT OUTSTANDING 
Interest July 311935 July 31 1934 
Payable $ $ 


























Tttle of Loan— 

2s Consols of 1930....- Pie a Th eee |S aee Gah, oo tenis 599,724,050 
2s of 1916-1936............ ee ee Q.-F. 48 954,180 48 954,170 
2s of 1918-1938...... eet il atten nin olin tn del Q.-F. 25,947,400 25,947,400 
BGR Bes ob ebb cadiadiiintd tata ccendtidiindl Q.-M. 49,800 ,000 49 ,800,000 
3s convertible bonds of 1946-1947_........... Q.-J 28 894,500 28 ,894,500 
Certificates of indebtedness....................-. 254,200,000 1,683,445,000 
3s First Liberty Loan, 1932-1947._.........- DM <)\piebinen oad 1,392 ,226,350 
4s First Liberty Loan, converted 1932-1947....J.-D. -...-..-.--- 5,002,450 
4s First Liberty Loan, converted 1932-1947..J.-D. -...-.---.-- 532,489,350 
4348 First Liberty Loan, 2d conv., 1932-1947..J.-D.  ---------- 3,492,150 
448 Fourth Liberty Loan of 1933-1938......- A.-O.d1,322,995,550 4,407,907,200 
448 Treasury bonds of 1947-1952__.......... A.O. 758,955,800 758 ,983,300 
3e Treasury bonds of 1944-1954__._........... J.-D. 1,036,762,000 1,036,834,500 
3%s Treasury bonds of 1946-1956_.........-. M.-8. 489,087,100 489 ,087,100 
3%s Treasury bonds of 1943-1947_..._.....-. J.-D. 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943__.......... J.-D. 352,993,950 352,993,950 
3%s Treasury bonds of 1941-1943........... M.-8. 544,914,050 544,914,050 
3s Treasury bonds of 1946-1949. ........... J.-D. 818,646,000 819,096 ,500 
38 bonds of 1951-1955.........-...- M.-8. 755,477,000 755,481,350 
334s Treasury bonds of 1941_............-... F.-A. 834,474,100 834,474,100 
448-3 Ks Treasury bonds of 1943-1945. ...... A.-). 1,400,570,500 1,400,570,500 
3348 Treasury bonds of 1944-46......... --.---A.-D, 1,518,858,800 1,061,942,500 
bonds of 1946-1948...... ........ J.-D. 1,035,884,900 824,508,050 
3\%s Treasury bonds of 1949-1952_........... i * ee. se 
2%s Treasury bonds of 1955-1960_.......... M.-8. 2,406,399,200 #£=-......-..-.- 
U. 8S. Savings bonds, series A..-.-..- aie w Se oN Filing Eaten ng 
2%e Postal Savings bonds ................-..- J.-5. 121,819,840 88,684,020 
pS ES Ce SA A ee On 11,065,233,000 6,950,962,900 

Treasury bills, series maturing— 
nn, Baw ddvthatinandbbbatcsodcctatecddd’ *: :dnwetaiai c75,056 ,000 
BE. “iw dts bitin iin emanasemetasdie > thinltambitns c 50,078,000 
sy - nd, ath coitiidh didi neamnete,* etiwnh otal c75,114,000 
PS | ES A Se one a eee Te c75,044,000 
i Es ie hibli i sd dt en nec manunnensnn  \“annvboedithe c50,254,000 
Bt nn bbe dial) tn annanacdthemannnds | timavodithd c50 ,457 ,000 
is Mills ob dibbeetielaadiiln aan enimmminemasiine  : Masmtrniniibieh c75,088 ,000 
SOT RR STS *  S I ae e  F ee a c 100,236 ,000 
Pisin é ¢ dbbednichtindieammaoeemeannasenen | tbokhbnsadet c50 525,000 
RR cn a ae Raa on ae en |. ebaleipeawte c 50,096 ,000 
Pi)  iitin + &bnteaiedtbobmesadbionmaadibete enol veodéih c50 225,000 
th [i n= @ diimiieiinneiiim neta ninanminating | ebwebdtaiots c50 033 ,000 
Gk: Dihida dbuwlditicinbiadbeosseeeoendsedsbeo © sactnneses c 50,040,000 
eee c 50,037 ,000 
ts Head dbbdidisibih died dnd bien adeeaned <" dwoboadhita c50,173,000 
ERIE 8. a tS SS en a AL Nee Gee c50 080 ,000 
is, MT cs den cided tall ditiiabieetttiien epdutnibertabaalamadipieten scctoonbie c50,140,000 
diese inn nee ammennandneeed ©. dbnlabebbie ©75,226 000 
Dh Mind ddd ibe dddedbaabbonaeonesesbods -’* teen bbbnoota c75,353,000 
NE he RE ee newindian » melee tian ©75, 167,000 
te” Was ic exh Pe a a ln iedaihiesnntmabioaiaberemines aed aaaaas ae ©75,235,.000 
Me ale aie ssh etditilias Mtents ay cs oievaicbaraiie beocbobne ~' Coubnudaa c75,144,000 
Bs: Dod cde ebnebtebsowsodesanaweennese -''Gbsehrarhiien c75,200,000 
RRR RE Ae Ra 5 ee een —. & aes meaty 
p RSE SEE. ee Sena > See Be. 
I a a a a See... wee aez 
I NEE EI AG EE aE c50,054,000 i ee ae oar 
FR CS ea eee — Bh © Bae eae Cores, ose 
RR ES TE SS a ene Cee ea Leos 
Pt Mian dipiseiadiedadbbibibnbnamseaeentiu — Ki 5 Fea hxeteeen a ee 
Dh tit... 6betebsindd ess escessenessoetoe + 5 BeaRee eee ie 
SE EUR Ey A a ae eae c50 063,000 Pee, Soe 
RE CR SE ee c50,021,000 eles aD 
en ee Cee >.  geke ee 
ae EER a Tee a a ofp eee >< conbedi a. 
I os di a Ss LD 8c ee ass 
Sy RET SG DL a er an ae CED BGO BRO kedceeecue 
ke!) ae FE a a Ie BOK IAYS OF ee a ae 
a RS SE Se ee REE re ae FR Ta — k | © RRSRRee eg eeeee Mee oe 
ES SE gS SY SE a ee ee, — Bb  F Serene, ease 
as Sy TEES ee oe ee 
RSET OO ESE a REE” Se les ee me See «ss 4S eee: 
Dec. 18 Se ae eo Sn ay ne eee c50 006,000 aS era Oe 
EERE OT aa es ne Se ae oe ees 
I I a Se CL ee 
CORO Mi. belie ae ie a  e eeeemiant Seen Cee oee 
Ga RAEI FMT Sa ee ee _ 5 + eee tae ge 
ALOT SS eo eS ea _ -* Feepen ames " 
a a CED .Beewee .. “eeeeewsc re 
ir ia i CS, i 
eB ke RR Tee ga ee a ec eS RT Se ee 
SS Mg en ae eR ia Ee alii ie ei are 
RN i RIS ia li 
Dn Gnd i dg it wiidnwd dd bbeabuikinh aaobetoane ee ee) Se! 
a i Soe ee ee 
Pi: ibd bn 6bbnideedddbodbdbodiebeberuseaene eee. ee 
a aie Cee tS Se oe 
EE EE Eye eee ees ee Se ee 
a aie a ge c50,100,000 _......_. 
CON SE a Re TE eee 
Se GR. oid a teins ie ih ni nannbeins annem am ae | Ler a ae 
NS” RGR gE TS ey aS Ae ee 
Aggregate of interest-bearing debt.........-...--- 27,923,347,045 26,604,551,650 
2 EL cddbenconoocnvesuem—eutos 1,011,485,788 527,415,226 
Se SOeORs GORGEE.. nocncccesccecosocoecsoes 188,503,975 57,272,970 
Total deve . ...- cnwoccccccccccccccececercece 829,123,336,808 27,189,239,846 
Deduct Treasury surplus or add Treasury deficit ..+ 1,036,124,939 +2290,661,102 
et Osh... ;.castoudd amirdddooegoooqsoason b28 087,211,869 24,898,578.744 


a Total gross debt July 31 1935 on the basis of daily Treasury statements was 
$29,119,769,527.28, and the net amount of public debt redemption and receipts 
in{transit, &c., was $3,567,280.75. b Noreduction is made on account of obligations 
of foreign governments or other investments. c Maturity value. d Includes 
amount of outstanding bonds called for redemption on April 15 1934. 
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CONTINGENT LIABILITIES OF THE UNITED STATES JULY 31 1935 


Amount of Contingent Liattltty-——---— 
Detail— Principal a Interest Total 
Guaranteed by the United States’ 





Federal Farm Mortgage Corp.: $ $ bd 
3% bonds of 1944-49. .......-. 862,088,400.00 5,388,052.50 867,476,452.50 
34% bonds of 1944-64... ...--. 98,028,700.00 1,194,724.79 99, 223,424.79 
3% bonds of 1942-47. .......--. 232,257 ,900.00 290,325.38  232,548,225.38 
14 % bonds of 19387..._._...-. 22,325,000 .00 127,903.65 22,452 ,903.65 
2% % bonds of 1942-47__....-.- 58,982,000 .00 671,342.37 59,653 ,342.37 











*1,273,682,000.00 7,672,348.69 1,281,354,348.69 
eee DO DO, 4. Widemeeecocs. ccvccasase’* biweuteunde 


Home Owners’ Loan Corporation: 


Ga BERG OF: FET octdstice § _ Ubvdbdonce b77,030.71 77,030.71 
3% bonds, series A, 1944-52 _ _.1,115,967,575.00 8,385,837.93 1,124,353,412.93 
2%4% bonds, series B, 1939-49. . 1,091 ,875,8500.0 371,280.25 1,092,247 ,130.25 
144% bonds, series C, 1936.... 49,736,000.00 341,935.00 50 077,935.00 
1% % bonds, series D, 1937.... 49,843,000.00 399,782.46 50 242,782.46 
2% bonds, series E, 1938 - - - - -- 49,532,100 .00 454,044.25 49,986,144.25 
144% bonds, series F, 1939.... 325,254,750.00 813,136.88  326,067,886.88 





*2,682,209,275.00 10,843,047.48 2,693,052,322.48 
Reconstruction Finance Corp.: 








24% notes, series E_......... 149,621,666 .67 432,308.50 150,053,975.17 
3% notes, series G._.......... 16,000,000 .00 28,695.65 16,028 ,695.65 
2% notes, series H............ 83,557,500.00 140,776.22 83,698 ,276.22 

249,179,166.67 601,780.37 ©249,780,947.04 
Total, based upon guarantees... <....----. 2 cele eeu eee 4,224,187,618.21 








On Credit of the United States: 
Cree |) pemecatoce .. mabbsiibealbe.1)..td debedebdos 
Postal Savings System: 

Funds due depositors... - . .. - 1, 204,932,325.60 26,044,518.97 d1230,976,844.57 
nD Se eR aS... « BEsbaceoce ... cacaceheaes. ua. , ote 


Total, based upon credit of the 








me naonhse ... iia 1,230,976,844.57 
Other Obligations— 
Federal Reserve notes (face amt.). jj ..------. 239 eneuuuueee €3239,794,380.00 


* Includes only bonds issued and outstanding. a After deducting amounts of 
funds deposited with the Treasury to meet interest payments. b Interest to 
July 1 1935 on $31,234,575 face amount of bonds and interim receipts outstanding 
which were called for redemption July 1 1935. c Does not include $3,740,000,000 
face amount of notes and accrued interest thereon, held by Treasury and reflected 
in the public debt. d Figures as of June 30 1935—figcures as of July 31 1935 not 
available. Offset by cash in designated depository banks amounting to $384,- 
856,574.78 which is secured by the pledge of collateral as provided in the Regulations 
of the Postal Savings System having a face value of $408,308 ,237.98; cash in possession 
of System amounting to $68,993,433.58, and Government securities with a face 
value of $771,578,590 held as investments, and other assets. e In actual circulation, 
exclusive of $21,828,555 redemption fund deposited in the Treasury and $270,516,065 
of their own Federal Reserve notes held by the issuing banks. Federal Reserve 
notes issued are secured by gold certificates in the amount of $3,389,839,000: 
United States Government securities of a face value of $205,000,000, and commercial 
paper of a face amount of $5,090,000. 








TREASURY CASH AND CURRENT LIABILITIES 


The cash holdings of the Government as the items stood 
Nov. 30 1935 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury of Nov. 30 1935. 


CURRENT ASSETS AND LIABILITIES 


GOLD 
Assets — $ Lhabtitites — 
Sinn aicedmminineene 9,919,898,791.27 | Gold certificates: 
Outstanding (outside 


of Treasury) ...-... 125,384,149.00 
Gold ctf. fund—Fed. 

Reserve Board ....7,314,172,017.25 
Redemption fund— 

Fed. Reserve notes. 17,669,713.35 
Gold reserve.......... ep pe 
Exch. stabilization fund. 1,800,000, .00 
Gold in general fund... 506,633,480.74 


BORMoccevecceescns 9,919,898,791.27| Total............... 9,919,898.791.27 


Note—Reserve against $346,681,016 of United States notes and $1,179,474 of 
Treasury notes of 1890 outstanding. Treasury notes of 1890 are also secured by 
silver dollars in the Treasury. 





























SILVER 
Assets— $ TAabdtltites— x 
ge eC ee 519,275,084.93 | Silver ctfs. outstanding. 947,049,278.00 
Silver dollars........-- 509 ,676,305.00| Treasury notes of 1890 
outstanding ......... 1,179,474.00 
Silver in gen. fund ...-. 80,722,637 .93 
ER 1,028,951,389.93 Pe cbisocésvtteuces 1,028,951,389.93 
GENERAL FUND 
Assets— $ Liabdtitites — $ 
Gold (see above) ._.....-. 506 ,633,480.74 | Treasurer's checks out- 
Silver (see above). .... 80,722,637.93' standing............ 4,595,588.28 
Onited States notes... 2,584,102.00 Deposits of Government 
Federal Reserve notes... 14,606,310.00 officers: 
Fed. Reserve bank notes 610,139.00 Post Office Dept..... 3,808 ,722.22 
National bank notes _.. 5,393,899.00 Board of Trustees, 
Subsidiary silver coin... 3,030,514.55 Postal Savings 
Cg TE EG ie 3,157 ,909.72 System: 
Silver bullion(cost value) 229,148,447.58 5% reserve, lawful 
Silver bullion (recoinage EEE 60,078 545.63 
SARS EEE BEES 15,001.50 Other deposits... .- 12,911,249.77 
Unclassified — Postmasters. clerks of 
Collections, &c...... 3,538 .730.79 courts, disbursing 
Deposits in: officers, &c....... 94,400,977.14 
Fed. Reserve banks... 112,892,254.29 Deposite for: 
Special depos. acct. of | Kedemption of Nat’) 
sales of Govt. secs... 597,576,000.00 bank potes(5% fund 
Nat. and other bank | lawful money) -..-..- 556,898.26 
depositaries: Unecollected items, ex- 
To credit of Treas- | Changes, &c......... 19,292,103 .66 
urer of U. 8..-.-.. 10,191,368.12 
To credit of other 195,644,084.96 
Govt. officers... 55,520,270.81 | Balance of increment re- 
Foreign depositaries: sulting from reduction 
To credit of Treas- in weight of the gold 
urer of U. 8... 1,205,837 .04  é o¢ anodidanae 143,689,540.61 
To credit of other Seigniorage (see note 1). 233,105,091.39 
Govt. officers... 1,334,469.57 | Working balance....... 1,057 ,593,450.00 
Philippine Treasury: 
To credit of Treas- Balance to-day...... 1,434,388,082.00 
urer of U. 8..... 1,870,794.32 
TO eccscsusenatess 1,630,032, 166.96 WE Mecennadceneson 1,630,032,166.96 





Note 1—This item represents seigniorage resulting from the issuance of silver 
certificates equal to the cost of the silver acquired under the Silver Purchase Act of 
1934 and the amount returned for the silver received under the President's pro- 
clamation dated Aug. 9 1934. 


Note 2—The amount to the credit of disbursing officers and certain agencies 
to-day was $1,976,304,814.09. 
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GOVERNMENT RECEIPTS AND EXPENDITURES 

Through the courtesy of the Secretary of the Treasury 
readers to-day the details 
of Government receipts and disbursements for November 
1935 and 1934 and the five months of the fiscal years 1935-36 


we are enabled to place before our 



























































and 1934-35. 

General & Special Funds— ——Month of November— ——July 1 to Noe. 30-—— 
Recet pts— 1935 1934 1935-36 1934-35 

Internal Revenue . $ s s 
Income tax..........- eeece 18,986,232 20,978,622 326,427,287 256,294,517 
Miscell. internal revenue.... 141,806,092 118,530,056 821,244,767 
Processing tax on farm prod 7,951,626 47,340,569 56,429,923 220,869,037 

Sewocaceqoooooeesosce 31,225,546 28,375,842 161,044,376 137,342,111 

Misceilaneous receipts: 

Proceeds of Govt.-owned se- 
Principal—tor’ obligations 
BD ODMGRCIONS ceccceccce 8 —« cwwccececs 8 —_ son ecococe ™ 
Interest—for'n obligations. 4 co 273,833 
AB GORGE. coccccccccccece 24,970,760 26,029,999 61,225,408 39,397,797 
Panama Canal tolls, &c.....-. 1,936,326 2,152,259 10,554,366 
een eseccoceccce 2,673,029 618,224 19,593,396 51,024,995 
Other miscellaneous - - -.----- 4,745,226 2,494,121 _—22, 786,171 21,025,991 
Total receipts.....------- 234,296.827 __ 246,607,387 _1,468,196,530 _1,460,391,131 
Erpendtiures— 

General— Geccce 4,954,717 24,937,238 188,156,541 157,631,520 
Public Receocccece 1,329,753 2,738,110 4,844,582 14,876,920 
River and work a.... 7,727,398 4,701,674 33,199,444 21,576,286 

Bececcecesece 897,321 560,842 4 3,564,257 
encagoecoses 6,000,000 eucesennne 26,014,655 15,024,176 
SEE. hare  eacseceeco  csadeanes 40,662,400 21,009,100 
Cte Re Once. sessescess jj sceesseneue 5,707,500 4,FA,295 
National defense:a 
ASEED «. ocecceeseoososouce 7 21,077,920 114,072,051 89,979,039 
POUe «on cceccceseosoesrce 30,072,196 24,990,837 155,484,603 131,055,403 
Vv * pensions & 
Veterans’ Administration a 47,991,291 45,961,285 238,037,831 232,448,639 
Adjusted service ctf. fund... 9 cocccccc eee nen eee 100,000,000 60,000,000 
Agricul. Adjust. Admin.a c.. 59,498,843 65,731,900 238,810,337 
ural Adjust. Adminis. 
(Act Aug. 24 1935) -..-..-.. C—O er 
Credit A ne b147,526 b2,175,769 493,780 7,699,055 
Retirements. . 46,232,150 39,285,650 305,064,800 
EROGIEES . oo co ococccccesece 10,14 14,966,306 260,364 687 284 527,183 
6. cccccecse 1,614,746 1,332,877 6,505,196 7,948,049 
Internal revenue.......... 2,237,473 12,965,731 10,226,091 
Processing tas on farm prod. 1,290,231 2,887,268 8,860,952 13,129,588 
Total, general.......... 272,008,376 248,611,496 1,732,660,115 1,396,069,223 
Recovery and relief: 
Agricultural aid: 
Agricul. Adjust. Admin.... 2,469,952 2A 55,506,668 108,749,845 
Commodity Credit Corp... 2,264,246 16,122,401 153,291,577 141,612,037 
Farm Credit A > 
Fed. Farm. Mtge. Corp.) 14,128,905 6,925,427 22,561,717 35,934,397 
Federal Land banks....... 2,475,177 24,360,304 11,267,107 
Fed. Emerg. Relief Admin 
(incl. Fed. Surplus Relief 
ED ospessocese 75,800,288 155,787,803 410,209,660 659,635,321 
Civil Works Administration 66 617,657 9,458,346 
Emerg. Conserva’n work... 651,285,963 33,875,726 272,773,888 166,802,882 
Dept. of Agricul., -“2s2:@ 268,676 9,312,749 1,796,565 64,764,297 
Public Work (incl. work rel’f); 
Boulder Canyon project... 508,837 2,378,122 7,313,651 11,202,540 
and grants to States, 
municipalities, &c...... 13,282,053 15,287,469 b5,369,408 69,626,967 
Loans to railroads........ b363,068 12,435,000 ,694 62,428,000 
Public highways.......... 18,094,974 27,508,014 124,769,052 196,293,483 
River and harbor work.... 14,926,028 15,626,615 63,404,227 80,638,950 
Rural Electrifica'n Admin. ip cee 207,241 a 
Works Progress Admin... . Gee ee fk Fe 
OURGP 2. oo ccccecccescce 34,675,845 26,501,107 154,211,479 139,526,490 
Aid to home-owners: 
Home-loan system........ 2,418,269 1,847,525 26,563,011 63,323,131 
Emergency housing....... 2,706,690 395,472 13,141,739 1,556,453 
Federal Housing Admin... 1,133,752 425,795 5,203,674 10,480,788 
Resettlement Administra’n- | 2? eg i anemia 
oi Subsistence homesteads... . 376 667,356 412,689 2,076,068 
eous: 
E,port-Import Bks. of Wash - b722,457 4,510 6,603,804  _b2,700,603 
Fed. Deposit Insur. Corp.... .......... eee 497,850 
Admin. for Indus. Recovery - . 671,092 913,301 4,161,844 4,224,406 
Reconstruction Finance Corp. 
—<direct loans & expend’s.. 64,057,503 51,224,768 18,687,875 60,614,933 
Tennessee Valley Authority... 4,281,857 b3, 486,438 21,637,514 13,003,122 
Total recovery andrelief .. 261,511,135 389,796,424  1,428,029,075 1,496,562,870 
Total expenditures........ 533,519,511 638,607,920 3,160,679,190 2,892,632,093 
iN SASS aha aR 8 aaa NR IEE SAP PS 

Excess of expenditures ........ 299,222,684 392,000,533  1,692,482,660 1,432,240,962 

iduin et taghaae 
cess Of expenditures......... 299,222,684 392,000,533 1,692,482,660 1,432,240,962 
Less public-debt retirements . 46,232,150 39,285,650 305,064,800 128,662,650 

Excess of expenditures (eaci. 
public debt retirements) - - - -. 252,990,534 362,714,883 1,387,417,860  1,303,678,312 

Trust acc’ts, increment on gold 
&c., excess of receipts (—) or 
expenditures (+).....-...-- —10,845,937 —27,630,657 +223,122,485 —73,309,568 

242,144,597 325, 084,226 1,610,540,345 1,230, 744 

Less nat. bank note retire’ t 8 RB Aaah 270,454,179 = 
Total excess of expenditures 211,113,657 325,084,226  1,610,540,345 1,230,268,744 
Decrease in general fund balance 38,694,369 214,209,134 406,957 ,457 984,513,401 
Increase in the public debt... .- 172,419,288 110,875,092 933,128,709 245,755,343 





Public debt at begin. of month 





29,461,602,046 27,188,021,666 


28,700,892,625 27,053,141,415 



































Public debt this date........_- 29,634 021,334 27,298,896,758 29,634,021,334 27,298,896,758 
Trust Accounts, Increment 
on Gold, &c. 
pts— a 
accoun “see ae er ene a 16,588,998 ’ 4 , ’ ’ 
FL T dedtane wane toeoe 19,930,422 101,961,076 77,387,507 
tion in the weight of the gold 
I i cc dhialihadihciac eid al nt ec 65,780 116,584 312,257 965,496 
ITE SS SRE TE ERT 33,684,363 25,564,495 92,993,650 47,763,573 
RITE aA a Na 50,339,141 45,611,501 195,266,983 126,116,576 
Erpendttures— 
i 6,509,361 , 
ates in joreenote 16,054,166 80,125,344 50,026,495 
of governmental agencies (net) 27 
— against increment on cs 
Melting losses, &c.........- 
Payment to Fed. Res. banks : — oging _— 
(Sec. ae Res. Act, 
EE TS eee ea 1,837,635 . 
For retirem’t of nat. bk. notes eee ee amen Prctonae 
i REE aaa a EN 39,493,204 17,980,845 418,389,469 52.807.008 
x.cess of receipts or credits... . 10,845,937 , 
Eacess of expenditures ......_. ‘ bef imty oe 223,122,486 — = 


a Additional expenditures on these accounts for 
included under Recovery and Relief Expenditures 
shown in the statement of classified recei 
of the daily Treasury statement for the 


b Excess of credits (deduct). c Payable from processing taxes 
uf advances from the Treasury to be deducted from processing olin 





the months and the fiscal years are 

ogee , the — cation of which will be 
expenditures appearing on e 

15th of each month. - = 


farm products 


UNITED STATES NOV. 30 1935 





Dec. 14 1935 
PRELIMINARY DEBT STATEMENT OF THE 


The preliminary statement of the public debt of the United 
















































































States Nov. 30 1935, as made upon the basis of the daily 
Treasury statement, is as follows: 
Bonds— 
3% Panama Canal loan of 1961............ $49,800,000 .00 
3ic Pen eet of S thoth cn aba aee3 BR yey 
I ostal vings bonds to 49th ser. ’ ’ © o 
ome $200,515,340_00 
bonds: 
yy bonds of 1947-62 $758 955,800.00 
4% bonds of 1944-54. --- 1,036,762,000.00 
3% % bonds of 1946-56 ania 489 087,100.00 
3% % bonds of 1943-47 e be 454, 135,200.00 
3% % bonds of 1940-43... 352,993,950.00 
3% % bonds of 1941-43 544,914,050.00 
3% % bonds of 1946-49 anes 818,646,000.00 
ai bonds of 1951-55 ques 755,477 ,000.00 
3% % bonds of 1041...... » » 834,474,100.00 
344% bonds of 1943-45 ... ~~ 1,400,570,500.00 
34% bonds of 1944-46 -- 1,518,858,800.00 
3% bonds of 1946-48 1,035,884,900.00 
3% % bonds of 1949-52.... aoe 491,377,100.00 
HY, % bonds be 1955-60 eeeceeeceeceecenesoeeee a eee eee ane ae 
bonds 1945-47 _— oe “-—- ’ 3800. 
% 13,671,952,500.00 
United States Savings bonds. ...........-..--...-.-.-----.--- 135,483,656.25 
(a eer TTT $14,007 951,496.25 
Treasury N 
234 % series D-1935, maturing Dec. 15 1935... $418,291,900.00 
34 % series A-1936, maturing 364, 138,000.00 
234 % series B-1936, maturing 357,921,200.00 
2% % series C-1936, maturing 558 819,200.00 
14% series D-1936, maturing 514,066 ,000.00 
1% % series E-1936, maturing June 1 686 ,616,400.00 
3}4 % series A-1937, maturing 817,483,500.00 
3% series B-1937, maturing Apr. 16 1937.... 502 ,361,900.00 
3% series C-1937, maturing Feb. oboe 428 730,700.00 
254% series A-1938, maturing Feb. ~~.  276,679,600.00 
2% % series B-1938, maturing June 15 1938... 618,056,800 .00 
3% series C-1938, maturing 15 1938... 455,175,500.00 
24 % series D-1938, maturing Sept. 15 1938... 596,416,100.00 
2% % series A-1939, maturing June 151939... 1,293,714,200.00 
1% % series B-1939, maturing Dec. 15 1939... 526,233,000 .00 
14% % series C-1939, maturing Mar. 15 1939. 941,613,750.00 
1% % series A-1940, maturing Mar. 151940... 1,378,364,200.00 
1% % series B-1940 maturing June 15 1940-- 738,428 400.00 
$11,473,110,350.00 
4% Civil Service retirement fund, series 1 
1 e ai: ca - 277 800,000.00 
4% Foreign Service retirement fund, series 
1936 to 1940.......... * 2,940,000.00 
Canal Zone retirement fund, series 1936 
3% Postal Savings System series, maturing sa eeniens 
> ma 
June NG RR i Il he 100,000,000 .00 
2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1 1939..... Saowinine 100,000,000 .00 
11,956,667,350.00 
Certtficates of Indebtedness— 
4% Adjusted Service Certificate Fund series, 
menses Fam. 1 1GGG ncoccccceccceccascs 00 006086666800ss0 248 ,700,000.00 
Treasury Bilis (Maturtty Vaiue)— 
Series maturing Dec. 4 1935............-- $50 ,072,000.00 
Series maturing Dec. 11 1935..........-.-- 50,149,000 .00 
Series maturing Dec. 18 1935........... ~~ 50,006 000.00 
Series maturing Dec. 24 1935.............. 50,071,000 .00 
Series maturing Dec. 31 1935............-- 50,018,000.00 
Series maturing Jan ES EE 50,062,000 .00 
Series maturing Jan. 15 1936. ..........--. 50,020,000 .00 
Series maturing van. 22 1936.............- 50,155,000 .00 
Series maturing Jan. 29 1936..-.......-.... 50,085,000 .00 
Series maturing Feb. 5 1936..-...-......... 50,091,000 .00: 
Series maturing Feb. 11 1936..-...........- 50,255,000.00 
Series maturing Feb. 19 1936..-.......-..... 50,020,000 .00 
Series maturing Feb. 26 1936.........-...- 50,037 ,000 .00 
Series maturing Mar. 4 1936............-.. 50,010,000.00 
Series maturing Mar. 11 1936_............. 50,080,000 .00 
Series maturing Mar. 16 1936...........-.-.~ 50,107,000 .00 
Series maturing Mar. 16 1936...-.........- 50,006,000 .00 
Series maturing Mar. 16 1936.............. 50,205,000 .00 
Series maturing Mar. 16 1936.............-. 50,830,000 .00 
Series maturing Mar. 16 1936..-...........- 50,325,000 .00 
Series maturing Mar. 16 1936_...-....-...-- 50,143,000.00 
Series maturing Mar. 16 1936_...---......-.. 50,132,000.00 
Series maturing Mar. 16 1936....-.......... 50,015,000 .00 
Series maturing Mar. 16 1936.............. 50,250,000 .00 
Series maturing Mar. 18 1936..........-...- 50,059,000 .00 
Series maturing Mar. 25 1936_............. 50,010,000.00 
Series maturing Apr. 1 1936..-..-.......... 50,000,000 .00 
Series maturing Apr. 8 1936............-.. 50, 100,000.00 
Series maturing Apr. 15 1936.............. 50,062,000 .00 
Series maturing Apr. 22 1936.............. 50,015,000 .00 
Series maturing Apr. 29 1936_............. 50,050,000 .00 
Series maturing May 6 1936............-.- 50, 102,000.00 
Series maturing May 13 1936..-............ 50,072,000 .00 
Series maturing May 20 1936..--.........-. 50,045,000 .00 
Series maturing May 27 19036..-............ 50,000,000 .00 
Series maturing June 3 1936..........-.. 50,046 ,000.00 
Series maturing June 10 1936............. 50,031,000 .00 
Series maturing June 17 1936............- = 50,015,000 .00 
Series maturing June 24 1936..--.......... 50,040,000 .CO 
Series maturing July 1 1936......_.....-- 50,003 ,000 .00 
Series maturing Juiy 8 1936.............- 50,025,000 .00 
Series maturing July 15 1936............-- 50,111,000.00 
Series maturing July 22 1936..-............ 50,030 ,000 .00 
Series maturing July 29 1936_..........-.- 50,046,000 .00 
Series maturing Aug. 5 1936_..........--..- 50,102,000 .00 
Series maturing Aug. 12 1936.............. 50,017,000 .00 
Series maturing Aug. 19 1936_...........-.- 50,003 ,000.00 
Series maturing Aug. 26 1936_...........-- 50,050,000 .00 
2,404,178,000.00 
Total interest-bearing debt outstanding ...............---- $28 ,617,496,846.25 











Matured Debi on Which Interest Has Ceased— 
Old debt matured—iasued prior to April 1 1917 $5,967,610.26 
3%%,.4% and 4 % First Liberty Loan bonds 

RR sees ta i na cae - 67,421,000.00 
4% and 44% Second Liberty Loan bonds of 

ee 1,659,000.00 
44% Third Liberty Loan bonds of 1928_.._ 2,679,850.00 
44% Fourth Liberty Loan bonds of 1933-38 108,950,600 .00 
3% % and 4% % Victory notes of 1922-23... 60,850.00 
Treasury notes, at various interest rates... 18,389 250.00 
Ctfs. of indebtedness, at various interest rates 10,770,400.00 
, RS SARE ST AA cere ae 35,752 ,000.00 
Treasury savings certificates... ibe 317,475.00 

Debt Bearing No Interest— 
United States notes.....................- “ 346,681,016.00 
Less | ICR © ikidetastintii 156,039,430.93 





Deposits for retirement of National bank and 
Federal Reserve bank 


$190,641,585.07 





252 668,035.26 





DOE... cndptibannne 567,897,006 .50 
Old demand notes and fractional currency . .. 2,034,903 .82 
Thrift and Treasury savings stamps, unciassi- 
I: Ai on eelinne deipedaabedinene 3,282,957 .04 
763 856,452.43 
Total gross debt...... SueeSeceaoocoesveses $29,634,021,333.94 
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TREASURY MONEY HOLDINGS er 


The following compilation, made up from the daily Gov- Name of Company 
ernment statements, shows the money holdings of the SSoniahen daa A tamer) 
Treasury at the beginning of business on the first of Sep- / na ae 
tember, October, November, and December 1935: 


Holdings in U. 8. Treasury] Sept. 1 1935 | Oct. 1 1935 | wow. 1 1985] Dee. 1 1935 
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728,613,037| 662,672,912 
13} 309,886,087 


= 
_8 
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erred 
156,039,431] 156,039,431  _) > esc Pie ppm: a 
emical Bank & Trust (quarterly)........ . 
838,188, 899,263,1 851,129,883} 849,441,173 one a Shaft Co., com. (extra)... .. 


Churehill i Ho la = ~tgadhe EE Paatennanennsies 


Cincinnati Gas & octet pref. Came. GE Ft 
876,517, 654,080, 597,576,000 Cincinnati Union 
164 ‘509,36 118,072,1 112,892,254 


994,227, 1,055,302,611) 1,007, 169,314} *1005 480,604 
’ 156,039,431 
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ne ean * 
nan nee 1.685. 958.630.430093,167 Consolidated Bakeries of Ganada’ (quar) errEey sa 
175,766,751 ag $631 195,644,085 Consolidated Mining & Smelting Co. of Canada- 





Available cash balance-|1,474,882,243!1,798,553,090! oe pipe 


*Inicludes on Dec. 1 $229,163,449 silver bullion and $3,157,910 minor, &c., 
coins not included in statement “Stock of Money.” 
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NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATIONS 
akima First National Bank, Yakima, W: 
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Gases ~ ttle, ve Seattle, Ww 


Dec. 2—The Commercial National Bank cf ‘Lakeview , Ore 
Common stock, $100,000. Preferred stock, $50, 000. Effective 
Nov. 2 Rig Liquidating committee, ©. F. Snider and W. 
Vv. Miller, Lakeview, Ore. Absorbed by ithe Fon National 
Bank of f Portland. * Portland, Ore., Charter No. 1553. Oo roe pref 


Pindar ope Se igsse™ Laautietng cues Seas Sistas, °° | Dome Sines (qua 
ve p qu a oy ess nneu, 
care of the Court House, Fort 8 mith, Ar k. Absorbed by the ee Text _ Go. (QERE ) occ canncewednens 


Farmers Bank of Greenwood, Ark. Preferred comtaate acme teab tes Arnel iy Oey 
Dec. 4—The Farmers National Bank of Cherokee, Okla / Eagle Warehouse & Storage 
Effective Sept. 6 1935. nk. ‘Not uidating agents, board of directors Electric & Musical Industries preferred 
of the liquidating bank ot absorbed or succeeded by any Elizabethtown Consol. — Co. (quar.).......- 
other banking associati Empire Safe De ye a ak 
Dec. 5—The First National ‘Bank of Tillamook, Ore : Famise Corp., A (quarterly) 
Effective Nov. 14 1935. Liquidating agent, W. J. Riechers, yey (initial 
Tillamook, Ore. Absorbed by “The First National Bank of Fedders M 
Portland,”’ Portland, Ore., OC No. 1553. Feder: ation. : 
Pestartegti stan Rank ok Curae, Mm acce tame | Meee aeray aera. Sais 1 it 
ective Sep quidating agent, rickley, 
Carrizozo, N.M. Succeeded by American Bank of Carlsbad, Class A & B common 


ro Store 
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First National Bank (N. LL J, (quarterly) 

Fisk Rubber rp. ».6% PD 

Avan, Light & Power, om Ist pref. (quar.)__- 
mica 


DIVIDENDS For Insulation 


Dividends are grouped in two separate tables. In the 6% preferred (quar.) 


first we bring together all the dividends announced the Gannest Se. . Inc., $6 preferred (quar.)_..____- 
current week. Then we follow with a second table in which | GorG?) Alliance... ssaiuered 
we show the dividends previously announced, but which General Electric Co., common 
: enera ater, Gas ectric 
have not y et been paid. 2 A ih LIER LS EI Ba AG 
The dividends announced this week are: General Paint Corp. A stock 
Globe Disex aoe ¥ Fi nance ’ 7% preferred__.___- 
0 scount nance 7% preferr 
| Per When | Holders Godchaux Sugars, Inc., preferred 
| Share | Payable Te Te een meine 
Goodyear Tire & Rubber (Canada) (quar.)___-- 
SF NS ETT TI 
Griesedieck-Western Brewery 
Granite City Steel Co 
Greif Bros. Cooperage Corp. class A common... 
Great American Indemnity (N. Y.) (semi-ann.)- 
Great Lakes Power $7 preferred h$ 
ee Tino acetate oo nets dlineiiie dl 
Gurd (Chas.) preferred yoy © aOR ee Sty TPT 
Hanover Fire Insurance (quar.) 
Hawaiian Pinea cep le (initial) 
Heller (Walter & Co., 7% preferred (quar.) - 
Hollinger Consolidated Gold Mines 
Holly Development (quar.).................- 
Holmes (D. H.) Co. (quar.) 
Honolulu Plantation Co. 
Hook Drugs, Inc. (quar. 
Horn & Hardarit Ba 
Howe Sound (quar.) 
Extra. 
Huron & Erie aera ge Corp. (Ont.) (quar.)-.- 
Hutchinson Sugar Plantation (monthly) 
Huyler’s of Delaware, Inc., 7% preferr 
ingopendent Pneumatic Tool SES 
xtra 
Industrial Rayon (quarterly) ...........--..- 
Inland Investors (quar.) 
Extra 
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Name of Company 





62%c |Jan. 

2 Jan. 
pe "Fire I Te io ai il Jan. 
Ainsworth Manufacturing Dec. 
Air Reduction Co., Inc. . Jan. 
Allied Mills § Dec. 
an Se Ms CE Do cccaccnseceueu Jan. 

Quar oy & était 5c |Apr. 
An rake Shoe & Foundry (quar. KL, Dec. 
Ext seg 

ec, 


tot 
“IO 


-) 

American Beverage Corp., 7% preferred 
American District Telep. of N. J. (quar.)_.---- 

SE i ee ee 
American Equities Co., common... .. ._..---- 
American European Securities Co., 
American Motorist Insurance (quar. 
American National Finance Corp., $1 cum. pref. 
American Optical Co., 7% pref. (quar.) 
American Ship Building (quar.) 
American Su ber eee S lst preferred 

ATL IEEE LE RT ERNE 
American Thermos Bottle preferred (quar.).--- 
Apponaug Co. bg pe 
Arkansas Power & Li 

$7 erred ( (quer. 
Auto ance (quar 

7% 9 


Badger Paint & 1 7 


Bancamerica-Blair 
Bank of the Manhattan Co. (quar.) 
Bank of New York & Trust Co. (quar.)__....-.. 
Bickford’s, Inc. —_) 
Preferred (quarterly) 
extra Insurance Co. (Mass. gS eee 
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xt 
internet. Button Hole Sewing Machine (quar.)- 
xtra 

Investment Foundation, 6% preferred 

Iowa Public Service Co., $7 Ist pref. (quar.)_-—- 
$6 % 1st preferred (quarterly) 
$6 1st preferred pamareensy) Se ela lint os feel a ik eae ie 
$7 2d preferred ( ly). 

Iowa Southern Cul ties ‘Co. % preferred - 


8 
— rat pet eet DODO DO DOO 


Whototo 


Joliet & Chicago RR. (quar.) 

Kansas City Power & ght lst pref. B (quar.)-_- 

Kansas Power y EY 6% preferred (quar.)-.-. 
7% preterred guar 

Kansas Power, eS 


$7 preferred (quar 
Kansas Utilities re 7% ES EEL 
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Briggs Stratton 

British American Oi 

British Columbia El. Pow. & Gas 6% pref. (qu.) 
British Columbia Elec. Ry. 5% preferred : 
Bruck Silk Mills (quar.) 
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Name of Company 


When | Holders 
Payable| of Record 





Kaufmann ment Stores (quar.) 


K e Public Service $2.80 pref. (quar.)____| 


Kimberly Clark 
Royalty Co. 8% pref. (quar.).........--. 
m ©o. common (quar. 


Telephon ©o % ( ) -— = 
e . fh % pref . qual . 


Lammenheimer Oo., @xtfa..................-- 
Macbeth-Evans Glass Co. , 
Extra 
Mahoning Coal RR. (quar.)---.-- ertarmiethievitieiniaiiibitiii 
Preferred (s.-a.) 
Manufacturers Finance (Baltimore), preferred _ - 
eee << - ahaa 


S 

fascot Oil Co. (quarterly) 

[eCall Corp., common (quar.) 

‘eColl Frontenac Oil Co., 6% pref. ( 

‘cKesson & Robbins, preferred ( 

New $3 preferred (initial) 

— ts Bank of New York (quarterly) 

Merchants National Realty Corp., pref. A 
ee eb ceseseeatvbbaseadis 

5 Corp., 7% pref. (quar.)..___. 

Minnesota Power & Light, 7% pref. (quar.)__-_- 
6% peeferred (quar.)........-...... warerewenti 

Dt tivceeébbuad dveadcdendet 
Monarch Machine Tool (quarterly) 


Md.) (quar.)...._- 


Extra 
Morrison Cafeterias Consolidated, 7% pref___- 
Midland Steel Products (resumed) 

$2 pref ed) 





SERIE SE 
Morristown Securities Corp., common 
$5 cumulative preferred (semi-annually) 
Motors Products, old stock 
Old stock 


| et, pref (quar.) 
| Enameling & Stamping Co 
National Fuel Gas (quar.) 
New England Fire Insurance (quar.)_________. 
New England Power Assoc., $2 pref. (quar.)___- 
Now’ enn taser 6% pref. ( ) 

ew n w . pref. (quar.)____- 
a York & Honduras Rosario Mining Co— 


pecial 
Alkali Corp., pref. ( 

Nip ing Mines 
Noblitt-Sparks Industrial (quar.) 
Novadel-Agene Corp., common (quar.) 
Nunn-Bush Shoe 

a am aliiimis meek 

2d preferred eee.) 
Ohio vice Ho ae 





xtr. 
Puassecsy 
Old Colony Assoc 
Old Line Life Insurance of 
Ontario Mfg. (quarterly) 
erred (quarterly) 


q y 
Ottawa Electric Ry. Co 
Ottawa Light, Heat & Power (quar.) 
Preferred (quarterly) 
Ottawa Traction iques.) eee PAGE i BRS CANE 
ertilizer (quar.) 


Pacific Southern Investors, pref. (quar.) 




















Panama Power & Light Corp., pref 

Patent Cereals (quarterly) 

Pathe Film Corp., $7 cumul. pref. (quar.)_____ 
Paul Knitting Mills, 7% pref. fauer > PEE 
Penn-Mexico Fuel 


xtra 
Penna. Power & Light, $7 pref. (quar.) 
I 
ne 
Pa. Warehousing & Safe Deposit Co. (Phila.)___ 
Peoples Natural Gas, 5% pref. (quar.) 
Porto Rico Power Co.,7% pref. (quar.) 
Philip Morris & Co. (quar.) 
Pittsburgh & Lake Erie RR (s.-a.) 
SAFER ORR os OL 
Procter & Gamble, 8% pref. (quar.)_.__._.___. 
Providence Gas (quarterly) 
Providence Washington Insurance 


Special 

Public National Bank & Trust (quar.) 
Rand Mines, Ltd., common (final).._._._.._____ 
Ray-O-Vac Co.. 8% pref. (quar.) 
aad Button Hole Machine (quarterly) 

Pe ho this we almbne mw ondbedadcddcdeccencx. 
Reece Folding Machine (quarterly) _ - 
Retail Stores 
Rex-Hide, Inc. (quar.) 
Rice-Stix Dry Goods Co.. lst & 2nd pref. (qu.) _ - 
Robbins (Sabin) Paper Co., 7% pref. (quar.)___ 
Rochester Telephone, 644% pref. (quar.)______ 
Root Petroleum, pref. (quar » 
Royal Typewriter, 7% nati 
St. Joseph & Grand Island Ry. (initial) 

First and second peeered 

St. Louis National Stockyards (quar.) 
San Jose Water Works, 6% pref. (quar.)__.____ 
San Carlos Milling Co. (monthly)____.__._____ 
ee RE RIES A a aa a 
Sangamo Electric (quarterly) 
Extra 


” Preferred (quarterly) 

Seaboard Surety Co.................. 

Securities Holding Corp., 6% preferred 

meres Be, Foe Beek. (uer.)..........-.-..... 

Sin a i a ee 
Extra 


pecial 
Skinner Organ, liquidating 
Southeastern Express Co. (s.-a.)_.__._._______ 
Southern Indiana Gas & Electric Co.— 
7% preferred (quar.) 
ee ee ee ces cnoomeuseoe 
Ae ee INOUE. COE.) on conc dncccccccccces 
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Name of Company 





Southern Calif. Gas. pref. A (quar.).....-..---.- 
Preferred (quarter! 


pencer Fund (quar.) 
Spri eld Gas & Electric. pref. 
Stan d Fire Insurance Co. 
Stroock (8.) & Co. (resumed) 
Superheater Co. (quarterly) 
Standard Steel 8 
Stecher-Traung 
Superior Portland Cement, class 
Swiss Oil (quarterly) 

Extra 

aus ESSE ET Ee 
Telephone Investment (mo.)_._.__..___.__._.___._. 
Tide Water Assoc 
Tide Water Oil 
Yintic Standard Mining (quar.)._._._____.._._... 
Tip Top Tailors, Ltd., 7% pref. (quar.)______-_ 
Tovacco & Allied Stocks, Inc...._._...._._... 
Torrington Co. (quarterly) 

Extra 

cts (qnnO} 

Turman Oil Co. ($100) 
Union Public Service (Minn.), pref. C 

7% preferred A & B (quarter! 
United renee Corp. A & 


DEP EaD. ices bad 


Special 


Pref (q 
United States Petroleum Co. (s.-a.)_______.__. 
United Verde Extension Mining 
Universal Leaf Tobacco (quar.)....__.______. 


Preferred A pte et a 
Vick Financial (semi anaually) 

Extra 
Virginia Railway 


Vogt Manufacturing, extra 
SE a, a ee de weneéia 


Extra 
Western Grocers, Ltd. (quar.)........._.__-. 
Preferred (quar.)....... EE ee ee 
Western Massachusetts Cos. (quarterly) 
Western Pipe & Steel (quar.)_____ ~~ 
Western Pipe & Steel (Calif.) (quar.)__._.____- 
7% preferred (semi-ann.) 
Western United & Electric 6% % pf 


6% pee uarterly) 
West. ootena re & Light, og (quar.)_ 


ineral Springs (quar.)...._.. ._ 
ed (quar.) 
White Villa Grocer, Inc., pref. (qu.)..._.___-- 
Winn & Lovett Grocery, class A (quar.)_..___- 
Preferred (quarterly) 
Woodley Petroleum (quar.)............._.__. 
Youngstown Sheet & Tube, pref. (resumed) _ _ __ 
Young (L. A.) Spring & Wire (stock div.) ____- 
Quarterly 
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Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week these being given in the preceding table. _ 





Name of Company 


Per 
Share 


Holders 


| of Record 





Abbott Laboratories (quar.) . ............-.-- 
Extra 


Abraham & Straus, Inc 

Acme Glove Works 

Adams Express Co., 5% cumul. pref. (quar.)-_-. 

Addressograph-Multigraph (quar.). 

Agnew—Snrpass Shoe Stores, pref. (quar.)_.-- 

Affiliated Products (monthly) 

Agricuitural Insurance (quar.)............-.-- 

Alabama Great Southern RR., pref 

Alabama Power Co., $7 peaneres (quarterly) - - 
$6 preferred (quarterly . 

Albany & Susquehanna RR. (semi-annually) ~~ 

Alexander & Baldwin, Ltd 

Allegheny Steel 

Allegheny & Western Ry.. guaranteed (s.-a.)_ ~~ 

Allied Chemical & Dye Corp., pref. (quar.)-_--- 

arsee ON Ea 

x 


$3 4 preferred (quarterly) - . — 

Allied Products, class A new. initial (quar.)---- 
Allied Stores 5% preferred (quar.)........----- 
Aluminum Co. of America, preferred 

Preferred 
Aluminum Industries (quar.)...........-..--- 
Be. Bees FOE DD oc owecccceseccecccous 

7% preferred ‘quar .) 

Amalgamated Leather, nreferred.......-.-.-.-.- 
American Agricultural Chemical (auarterly) --- 
American Auto Insurance Co. (St. Louis, Mo.)- 
American Bakers “o., 7% pref. (semi-ann.)---- 
American Bank Note (resumed) 

4. .... & 5 EASON C= pa R in apg epee 
American Can Co., preferred (quar.)_...-.---- 
American Capital, $3 preferred 
American Chain, preferred 
Amerieen Chicle (quarterly) 


American eo (quarterly) 
Preferred (quarterly) 

American Crystal Sugar, preferred (quar.) -..-- 

American Cyanamid Co., cl. A & B com. (qu.)- 

American Enka Corp. (resumed 

American Express (quar.).....-..-.-<-<<--.<-- 

American Factors 


American Gas & Electric Co. common (quar.)-_ ~~. 
Preferred (quar.) 

American Hardware Corp (quar.)_.....-.--.--- 

American Hawaiian Steamship (quar.)...-.---- 

American Home Products (monthly) 

American Light & Traction .........-..---.-- 
Preferred (quarterly) 

American Paper Goods. 7% preferred (quar.) - - 

American er & Light Co.— 


American Rolling Mill a pasa Pe ER eR GRE 2 GAL 
6% preferred B (quar. 

American Safety Razor (quar.)...--.---------- 

American Snuff (quarterly) 


Preferred (quarterly) 
American Steel Foundries, 
American Stores (quarterly) -.--..------------ 
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When | Holders 
Payable of Record 


Ne jJan. 1 Dec 
Jan. 1 
Jan. 31 
Dec. yf boa 
Jan 
Dec. 1 
Jan. 
Jan. 


When olders 

Payable of Record Name of Company 

Canadian ae + CED anwtiousdbiiw 
8% aeats 

Canatlan Todas °s. 
A&B ton 


Name of Company 


American 8 a = (quarterly) 
Preferred “(quarteriy) 

ee ~ velo Suma obacco Oorp. (quarterly) -} 

xtra... 


American Surety 
American Teleghans & Telegraph (quarterly). . 
American Thread erred ~) 
American Tobacco Co.. erred (quar.).- 
American Water Works & Electric Co., $6 first 
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Canadian Tube & Steel (quarter 
Canadian Wirebound Box, cl 
Canfield Oil Co. eB, 

Cannon Mills ( 
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Apr. 


Dec. 
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oe 
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oe 
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YJ preferred 
achian Electric, $7 Br aenna (quarterly) -. 
— ak, sarteriy 
ut Co ng 
mour & Co. (Delaware), preferred (quar.)--.- 
& Co., Llinois, 6% preferred (quar.).-. 
“= Constable, initial [SEE Jocccdckeitan sl 
xtra 


KAKLKIK 


KR 
K 


(q 
Case (J. I). 7% 
Cayuga & Susquehanna RR. (semi-ann.) 

First yo 4isy adh Ses “(au _ 
Oentral Aguirre Associates (quarterly)........ 
Central Hanover Bank & Trust (quarterly)-_-. ~~ 
“Tae Illinois — ee O% pref. (quar.) 

Cen gh Public Servi 7 agnenta det amieenaen 
35, hn bien 


SEEREERERRE & 
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alt y 
Champion Pa & Fibre Co., pref. (quar.).... 
Chesapeake Clorp. (qua uarterly piensa: 
Chesa es &O (quarterty) 
(sesni-an onl ) 
Chesebrough fe & ) ES y 


Chicago Flexible Shaft (quarterly) 
er te Junction Kys. & ON. ese Stockyards Oo. 


6% preferred 
Chicago Rivet & Scheme’ iS ae 


Chickasha Cotton Oi] (special) 

Chickasha Cotton Oil ae 

Christiana Securiti » 7% pref. 

Chrysler Corp 

Churngold Corp 

w Extra New Orl. & Tex. Pac. Ry. (semi-ann.) 
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ao 
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Avondabe Mills, A & B 5 sauartery ) 

Avon Geneseo & Mt. Morris RE. (semi-ann.)-_-. 

Axton-Fisher Tobacco, BS BR Bs dacttionccddita 
Class B (quar. 
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vine 
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preferred (quarterly) 
Cinctanati Newport & Covington Light & Trac- 
tion (quarterly) 
$4% preferred (quarterly) 
Cincinnati & Suburban Bell Lm ay oy 
Cincinnati Union Terminal. pref (quar.) 
Citizens Water Co. (Washington, Pa. ), pf. (qu.) 
City Auto Stamping 
City Ice & Fuel (quar.)..................-...- 
Clark Equipment orl Pecoussevdattiiteubstiueé 
Preferred 


Clearfield & ahoaina St Sauer. 
ser MY Electric tial (qua) Co [(quar. asst 
eferred, initial (quar 
olmas olybdenum Co. (quar 
tl (sp 


Roa 
T2ZZ 
83s 


H dro- Electric, 6% pref. ( 
erred (quar 
Trust 


“e 
KITAVK KAP’ 
ce 
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REREE SERERERE 


— mon 
os 
A 
a 
Newoo 
~~ i) 
532 


ery. preferred (quar.)........-. 
RB launeteriy ) 
Beech-N ut Packing Co., common (quar.)...-... 


Extra 
I eee 
Belding-Corticelli, Ltd. (quar.) 

Preferred (quar.) 
Bellows & den ies. A (quarterly) ........... 
Bell Telephone of Canada EE ES 
Bell Telephone of Pennsylvania pref. (quar.)-_-- 
Bethlehem steel, 7% LI - er — 
Biltmore Hats, % re- (c 
aH Gas Works % An. i (quar.). 

7% we red (quarterly) 
mis —— 1h, enamels nan baltdistantidliedta 


& Son mt (quar 
ater Works, 6% pref. (quar.) ...- 
Block Decker preferred 
Blaw-Knox Co., common (special) 
Block Bros. Tobacco Co., 6% preferred (quar.)-_ 
Bloomingdale Bros 
Blue Ridge Corp 
Bohn Aluminum & Brass (quarterly) 
Bon Ami Co., class A & B, extra 
Borg-W arner (quarterly) 

Preferred (quarterly) 
Boston & Albany RR 
Boston Elevated Ry. (quarterly) ..........-.~.- 
Boston & Providence ik ARSE es 
Boston Storage & Wavehoune Ce. GENERA. cbudee 
Boston Wharf (semi-annually) 
Boston Woven Hose & Rubber Co., preferred . 
Bower Roller Bearing (quarterly) 

Stock dividend . 
a 4 Richardson Co., 8% first pref. (quar.)_-~- 

S% second preferred (quar.) 
Brazilian hw re Light & Power, pref. (qu.)-_- 
Brewer (C.) & Co.. Ltd. (monthly) 
Bridgeport Brass Co. ( guareasy) 
Bricks tT & Stratton Corp. (quar.) 
t (T. G.) & Co, Ltd ghee 

6Y, AL (quarterly ) 
Brillo Manufacturing Co., class A (quarterly) -- 

Common (quarterly) 
Bristol Brass (quarterly) 


§ pec 
British Columbia Power Corp., Ltd., A 
Broad Street Investing Co. (quarterly) 


Broadway Dept. Stores, 7% lst preferred 
Brooklyu-Manhattabp Transit Cor p., pref. (qu.)-. 
Preferred (quar.).. -- “y 
Brooklyn & Queens Transit, " preferred 
tae Union Gas ( uarterly) BP ere PE PES ES 
Brown Fence & Wire (initial) Consolidated Gas, Electric Light & Power Co. 
Bruck Silk Mills (quarterly) 30c ; of Baltimore (quarterty). 
Bryant & May, Ltd. (interim) ............-.-.. 5% preferred (quarter 
Co 75c Consumers Gas, Toronto "(quarseriy} 
B Consumers Power Co,— 
$5 preferred (quar.)..........-.-.-------- 
6% preferred (quarterly) 
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Extra 
Clinton Water Works, 7% preferred (quar.)..-.- 
Coren Chemical (quar.) 
tr 


Cluett., Peabody & Co., Inc., . 
Coast Count as & Electric, lst pr 
Coca-Cola, old stock 

sore stock (initial, quarterly) 


g238 


KEK 
_ 


= 
= 
K 
HK 
0 


mm DO 

xe 
mw 
x 


> O= 
CON ord ts 
= 


~w 
& 
Se 


FREES PORE 


=o Qo 


$2. 
ie 





1) 
international Corp. (GQURP.) ccccccccs 


Class A (semi-annual) 
OColgate-Pal molive-Peet , 2 gy ee a apenc 
Colt’s Patent Fire Arms fg. (quar.) 


Special 

Columbia Broadcasting A & B (quar.).....-.-.-- 
A & B (extra) 

Columbia Pictures Corp. 
Semi-annual 
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Commercial Credit (quar. Do modtsbidiic odbbinwed 
365 BECSOIIES (GEN .) cw ccascascucs cttsacs 
Commercial Investment Trust, common (quar.) 
Common (extra) 
Conv. preference, opt. ser. 1929 (quar.) 
Conv. preference, $4 4 series of 193% (a (quar.). 
Commercial Solvents Corp. common (8.-a.).... 
Commonwealth & Southern, $6 preferred 
Commonwealth Utilities Corp. 7%, pref. A (qu.) 
SS, BHGTOS Be (GEE. di ccaccccocessovosewe 
6% % preferred C (quar.) 

Commonwealth Water & Light, $7 pref. (quar.) - 
$6 preferred (quarterly) a 
Compressed Industria] Gasses Inc. (quar.) - .-- 
Confederation Life Assoc., ‘* Toronto” (quar.) _. 
Congoleum-Nairn (quarter! Vo cceccaccs wdbcewa 
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Consolidated Amusement Co.............-.- 
Consolidated Car Heating (quar.).......-...- 
Consolidated Iiversified Standard Security_._- 
Consolidated Film Industry, preferred .....-... 
Consolidated Gas Co. of New York 

$5 preferred (quar.) 
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0%, preferred (qu 
Continental Bank a 
; ‘ Continental-Diamond Fibre 
erred (quarterly) 35c ' Continental Gas & Electric. prior pref. (quar.). 
Calif. Electric Generztor, 6% preferred (quar.)- ‘ : oa Continental Steel preferred. 
California Ink (quart erly) 50c ’ ; Preferred (quarterly) 
Extra 50c . : Continental Telephone pnd | 0 partic. pf. (qu.) 
California Packing (quarterly) . ; 6%% vreferred ( y) 
Canada Bud Breweries Ltd., com........-....- Dec. Dec Crowell Publishing ey “ay aiaitentelentnetainsiiaiamnniiesl anti ia 
Cope Malting Co. (quarterly) ; Ext 
Ext 50c ; Crown Cork International Corp., class 
Canela Northern Power Corp. (quar.)...-.-.--- Crown Cork & Seal Co., Inc.. “eroheered (noey ae 
7% preferred (quar.) Crown onaneeee Paper, $7 preferred 
Canada Permanent Mtge. (quar $7 pr 
Canadian Canners, Ltd., first preferred (quar.)- Crown Lag) phate . preferred A and B 
Canadian Celanese Ltd., 7% pref. (quarterly) - Crucible Steel Co. of America. Ts ene 
Canadian Cottons, Ltd. ( +) Crum & Vorster.. preferred ( 
Cuneo Press, Inc., 64% pre ee (quar.)...-. 
Curtis Publishing Co., preferred 











Preferred (quarterly) 
Canadian General Elociric SUNG Disiia dente od 
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Payable of Record Name of Company 
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w%n 
xe 


Sno mPOA OOM SI eee eee pee tO en os encom econ aeeSsscaseBsSLBahoo 


aniie 
SKB 


Tet ttt tt 
3 

ttt 
S208 


trroboro Skotonototo 
tttdt 


Coa 


3s 
* 
= 
Comsies 





pref. (quar.).......... 
common (quar.)........ 


: 
TEE 


Se 


eof 
— ep 
Roxx 


: 
Itt 11 


uarterly :. prior pref. (quar.) __- 


oe 2 = prior pref. (quar.)... 

ern Gas & 

Eastern Steamshi D Lanes, iat be. feos pistol 
Preferred no per (quar 

East Mahanoy RR. a Lad. 

Eastman Kodak Co. ha 


i 


mS encvescves SSS SOOO MAE SN ete ee a NN 
g2 
z 
mDOMD—Amthoan 


SSESSERR EE 


Lew 
ROK 
= 


x 
G 


~% 
SK 


mmon 
Bees Ses sm 00, 7% pr. do. Umont ae ints 


Ss 
Hinde & Dauch Paper Co. of Canada 
Home Fire & Marine Insurance (quar.)........ 
mqentake Mining (monthly) 


S 
wesse 


” wuwrivn 
— 
RK 


Sex 
Sti ttt ttt} 


z 


2 
© Sek 


> eo 
semi-annually 
Corp., Tan. eommaan (quar.)...... 


extra o 
Preferred (semi-ann.).............-...-... 
Ba Bros. Stores ecm 


ee88 


aERRERR ESSE 


Sroto orm mmowentong merdvon 


o38583 


ees 


Se en ee 


IS 
nk 
Qa 


oad 
_ 
x 


Faawad 


83 


Howes Sac 12 ist wrod (quar) (quar.)..-.- 


Settettiiittt 


433 


2 wen 
Sees 
ey 


QO 





TEA 


E tch 

: ae Water ee consdl. Ye is sttiibea 
lmira amsport pref. (8.-a.).....- 

El Paso Electric Co. (Texas pref. ' 

re ay Seome Seltzer. “th at. iE , 

Empire Power pref. (quar.).....- 

Emsco Derrick & Ph F (quarterty} 


_ 
wade 
3 
< 


Ses ge eR 


Ideal Ete ome 


2 convertible re ferred Ptousdscoasad 
Illinois Bell “a one 
Illinois Senteak . leased lines (s-a) 
Imperial Life Insurance (quar) 
Im Tobacco of Canada (quar.) 
Indiana General Service pref. (quar.).........- 
Indiana Hydro-Electric Power, 7% preferred... 
Indiana & gm Electric pref. A ee 
6% preferred »¥r 
tone oa Power & t, 6% pref.(quar.)..-. 
6 erred (quar. 
Indianapolis is W 
eferred (oaual-eaes. Se IE Ee ee eee e 
~~ Beene GEE.) o.oo ccccececcesoce= 


xtra 
International Cement Corp 
International Business Machines (quar.).....-- 
Stock dividend 
International Cellucotton Products (quar.).. 
International Harvester (quar.) 
International Match, debenture 
smperentionnd Mining. 
xtra 


3 2 
BK 

= 
63 


| 
a 


8.88 


Pref 
Equity Shares. ‘Ins, (initial) 
Eureka Vacuum seamen SS SSIES 
Evans Products (quar 
Falconbridge N. Nickel } 
Fanny Farmer Candy 
Farmers & Traders Life Insurance 


Quarter] 
Faultless Rubber (quarter! 
F. E. D. Corp. iquidating). 
ederal Insurance Co. (J. 
e eral Motor uck 
Fed 





Qh 
— mt DD DD 


et et 


BRESSESERSR TERRA RRAREES 





==) 
& 
La) 
SRBreK 
to 





eee a 
— — 
ess S 
~— 
— DD OO et et bh DD CRO DOR DODO DD 


ww 





sSERSSRARRSSR ORR ORES: 
HR ROOWAURS 


—— 


WDERNHOPSHMKHKAARANWDOOQAa 


>. > 
eh hl el ee 


BEB is Boonen 


A 
PSSEES 





Ww 
to 
—) 


AD MNNNWNO—wdwdd— 
pt et 
Iwo o 


ons 


Pi dh OOO 
Sess 


mw 
COOAKOOSWNO MNP PMrbod 


Flintkote Co., common, A & B 
Florsheim Shoe, class A (quarterly) 
uae A (special) 
OC] 


to ot 4 
Ore OO 


bere 
CU rr DDD ND Ouh & DOD dole bo 


ehesundimnt 
Internationa! 
International (q ) 
International Teleg. of Maine (s.-a.).......- $1. 
Inter Ocean a ke SRE See 
Intertype Co 
lst preferr 
2d preferred (s-a) 
Investors Corp. “of Philadelphia (quar.)......- 
Extra 


Inventors Fund of americe (quar.) 
Investors Corp. of R. I., $6 pref. (quar.)...-..-- 
ah Air Chute (quarterly 


xtra 
Irving Trust (N. Y.) (quar.) 
Jersey Central Power & a 6% pref. (qu.)-- 
7% preferred (quarterly 
Y, preferred ronhs} 
er key I Gti ots oa i op enentnghtenahtimininip talons 


> - > > >. . 
tat teh Ped ed eB) 





——— -— — 


ee 





. >. >. >. 

punt 
. . >. - . > >. a 
te ay 


ng 
Fr Texas, preferred (quarterly) 
Freeport Texas, Co., common (extra) 
General Amer. Invest. preferred (quar.)...... 
Gen American Transportation ......... .- 
General Asphalt en RIAD i ENR. PTR eo 8 ae 
General Sey 


to 
mt RD ee 
OVO mnID 





won oO 
Now 


> >. >. = > . 
a 


pth et 
Se) 


nN 


A 
RRFRSKKS PERT SERRE SORTASE OS SS 





— es 
NNNAH 
33 


peci 

Johns-Manville Corp., common 
7% cumulative @ preferred (4 OE, ERE 

Joplin Water W PD «i wcemad 
Kalamazoo Vegetable e peek a a ) 
Kansas City Power & Light, $6 ae 
Kansas City St. Louis & Chic. tag 
Kansas Electric Power Co., 7% pr (quar. ty 
| (quarter! ). 
tlectric, 

uarter! 





AL 
S$ 











a" 
> > o > 
Com 


A 
coe 
NON LNCS 


7] 
No 
& 


Saxe 


eorgia 
Gillette Safety Co., comm 
$5 convertible preferred (quar.).........____ 
Falls ce Co. ) 


Glens Insuran ( 

Glidden Co. (quarterly) 
Prior or preferr 

Globe Underwriters 





fe 
pen 
— 
OW WD Dd) dS Doe wn 


3 

ax 

a 
Qnwnnyore- 


SEESEESESER EERE 
Swans 


quarterly) 
Kekaha Samat Co. (monthly) 
Rgvinator Corp. (quarterly) 


OER 


“x 
xe 
SH S8S- 





Rrovororo 


E 
Saenet are Bros. (quar 
ee gyn or Sons 
Gold & Stock naa uae. RE 


Rubber. $7 | 


iFHas 
“e8e 


ar 
Crgoror 


xe 
: 


ti 
Keystone Steel & Wire. preferred 
Keystone Watch Case Corp., common 
leet oe common (quar.)......- 


seer Soune y Lighting Co.. - 1% ser. B ‘pf. “(qu.)- 
6% series © ee 
5% series D » rd ; 

~win 





Sens 


Stile 
KBR 


Pr ) 
Grand Rapids & ‘Indiana Ry. (semi-annually) _. 
gases Rapids Varnish swing Gov-----~ ) 


“v 
cS) 
Dre DODD RO DODO HO HOD 


nnn 
RLS 


80c : Pr OO EEE RE 

x seetered (quarterly) 30c |Jan. ‘ 7% pest. (quar.)....----<- 
Grant Weston Power Co. of Calif., 7% pf. ‘(qu.) : Dec lass A. preferr (quar 

6% preferred (quarterly) Kruger (G.) Brewing, initial (quar.)---~------- 























mm COCO 











Volume 14] 


Financial Chronicle 





Name of Company 


“i 





a fie ga 


FP. & R’) Co. (quarterly 


te Chemical. pre.. (quar.) 


island Lt Lighting Co. 
6 es B erred 
Loose- W les B . ie : 
preferred (in uarter 
Lord & Taylor (quar.).... y 


oe Wi « « oes 

Land & Exploration Co. (quar.)..... 
Louisville Gas & Electric, A & B (quar.)...._ - 
Ludlum Steel, preferred (quar 
junkenheimer Co. ,6%% preferred (quar.).... 


ere & & Asmoes Telephone (s.-a.)....-. 
nc 


Mary 

Masonite Co orp 

M usetts Plate Glass Insurance 

fathieson Alkali Works ( 

EE I la dint. m weenesertesistinne 

Maui Agricultural Co. (extra) 

Mayflower Assoc. (quar.) 

McOo -Frontenac il Co. (quar.)........-... 
. Keesport Tin Plate (quar.)............. . 














Preferred (semi-annual) 
Ly ecw Natural Gas Co., $7 hi 5 (quar.).... 
Memphis Power & Light. $6 pref. (quar.) 
(quarterly 
M ts & Miners Transportation Co.— 
Common (quarterly 
Merck & Co., Inc., common (quar.).......... 
Preferred (quarterly) - cs Mel eet eeteiiieneese canines 
Mesta Machine Co. common (quar.).........-. 
Metal Box Co. (init >. oe GT ES 
i . $7 pref. (quar.)_.. 


eferred (semi-annually)... 

Mi idlend Loan & Savings “2: (s-a) 
Midland ma te $2 con 
Milwaukee R nf 4 t 
Mine Hill & Schuylki Haven R 
Minneapolis-Honeywell Reculator O. ler ( 
Mississippi River Power pref. (quar. ) 
Mississippi Pr ae | Anand Service Co.— 

6% preferred B (quar 
Missouri Edison Co., oie 
Mitchell (J. B) Len, Seat. (oman A 
‘obile & Birmingham RR... pref. (s.-@.).......- 
Mock, Judson, V 7. tay ot (quarterly)... 
lonarch Raitting Co., Ltd., 7% pref. (quar.).. 
sdemenpahale Palos wile 78 pref. qu.) 
ononganela ey Wa + 4 fo qu.). 
lonroe aoe does 





























lontgomery & Erie RR. 
Montgomery Ward, class A ( 
ontreal Cotton, Ltd , 
—z Loan & Mortgage Co. (quar. ) 

3B OO RR a ae ee 
forredl John) & Co., Inc., common (quar.)-.. 
, wd Corp... class A ( elif PIR 





—_— 
a | 








Sars 


(J. Leather 
Mountain Fuel Supply (initial) 
Mountain Producers Corp. (8.-a.)..._...-.--- 
Mt. Vernon-Woodberry Mills preferred 
Muncie Water Works Co., 8% pref. (quar.)_..-. 
Murphy (G. C.) preferred (quar.) 
Mutual Chemica/] Co. of Amer.. 6% Dees. (qu.). 
Mutual Telephone (awe (mont hly) 
Myers (Ff. E.) & Bro., quater y) 
Nashville & Decatur R %, 
Nassau & Suffolk Lighting Co. 1% pref. (qu.).-. 
National Biscuit ( r.) 
National Bond & Share 
National Breweries, Ltd. 
Preferred (quar.) 
pe ae 
Preferrea ist & 2d (quar.).... -ccccccccccenee 
National Casualty Co. (Detroit) 
National Dairy Products (quar.)............- 
Preferred A & B (quarterly) 
National Fuel Gas Co. (special) 
National Canam, first preferred (quar.)....-.- 
Second preferred (quar.) 
National ~¥ (quarterly) 


Extra 
Preferred 7 TS OP CR ee RE eee 





—_ 
et 
o>) 





Preferred B quay) 
National Short Term Securities common (quar.) 


pm OO 
“a~ie" 
— 
aome 


z 


wn 
_ 
_ 
oS 


Sos 


et et et 


Ze 
SRK yor 


A 
m= O9 
RF 


—_ 
Li) 
BS 


i) ie) ew 
RESORTS s SKS BSM 


Bere 


‘A 
See 


=~! 
oF) 


pa t= to 
MRSS 


a3 


ce 


wa tome ee 


2e 
SS PSUR 


PRRA 
tt pt 


PK RK 


w~ 


ne 
i 


222 & 
SSoaax swe Bx 


SNe 
toh 


SS 
Q 


a 

PNMHAI 
ExeKoex 
— 


wn 
bat 


Es 


Pettitt 


saRRERE 


Fe 
a3 


fs 








ace 


Coto wee 


. > 
rr" 


02 not, Bm ee 


RERSES ERE: 


og 4.4 mOWN WHOdWH- 


. *. 
he 


i) — 
m DODO Ol DO RO Gn bo 


bot CO SO 
pot ee bt et DO DD 


. <3 . 


2 
BSSRREASRRLSSVSa Baw BROS a Ida iHSSSSsa sso sw sass 


ZZ 


— 
tt tt pt et pe bet IN 





“IND ete 


Sitti Mmiiiititittt it 


Z 
° 
< 


HTT 


98 


Z 
° 
ss 
ARP AONS INAS ORE 


Ey 
< 


— 
tities §=DODD RONDO ROO 


S883 3% 


S555 
$3333 


“2 


EaaF 
PIAWwssSs ZSaSans 


Bi aaS88e S38 





_ GOED SD at et tes 





bo 
S 
0 
8 


Nebo ‘ 
CNSASHAKSOSNwHRSO 


a ° >. . > o 
Re ee ee 


met 
Dh 


SSS am 


SSSoSe 


. 








Name of Company 


t) 





National Sugar Mefinine Go, of New Sersey—---- 


National Tea Co., common (quar 
National 


8 eS SS IC 
Nevada-Calif. . 7% preferred (quar.)... 
N 
> tag sad A (J. a helen & Pale ST it in cathchnndnimaraitadamatn ans 


New Ham preterrec 
a ertiaruir fe Ferry (3-0). 


Ne Jersey ref. (quar.)... 


Newson gas Op 2 ( 
ew Yor extra 
New York & Hariem RR. Co. 


New York Mutual Telegraph Co. (semi-ann 
New York & Queens Electric Light & Power Power __- 


New York Bg $6 


( 


37 ~ (qQuar.)......... 
> a York Telephone, erred (quar.).......- 
New York 


Share Oorp. of Md. class A pref (qu.)- 


a Th SE 


ate a 


one emg Co., be orefa 


, 7% pref. (mo.)...... 
oe 7% pret. (mo.) 


preferred monthly) 
Oklahoma Gas & Electric Co. 6% pref. (qu.).-.-. 


preferred (q 

ong Bonninion ont (resumed). 

Omnibus Sa a at 

Onn Ltd % Siaoed laua?. neoneonntiél 


Ontario Loan & Debenture Co. (quar.).......-.- 
Ontario Silknit, Ltd., 7% preferred 
Otis Elevator (quar. ). 

Preferred ( 


(quar.) 
"614 % pref. (quar.)-_- 
regnte Rass & T - ABLE (GRP J cccossce 
Pacific ; 


ne ey 
Parker Pen 4 pase 


Paton Mf 
Penick & 
Penn bceoret't 


t it & Power, $5 en (quar.)-- 
$2.80 preferr .) 


Pen 


uar.) 
P ~ ay on Co., $6.60 ee (mthly.).-. 
5 eomeees erred (mouthly 


peeerere iis 


Crate quar) 
Pepeeke balyy nd orks Co., 7% preferred (quar.)--. 
e 


Perfoct “Gircie Eliiv acct acenceeseeradeons 
Perfection Stove (Guar.).---ccccccccescesess= 
Petersburg RR. ( ) 


(quarterly) 

peweleute Ex eas A Ree 
Petroleum & class A 
Pfaudler Co. 
Pfeiffer Brewing "Co. 

Extra 
Phelps Dodge 
Philadelphia Baltimore A Washington RR 
Philadelphia Co., $6 pref. (quar.)......----.-- 

$5 preferred ( quarterly) 
Philadelphia Electric Power, preferred (quar.)-.-. 
Philadelphia & Trenton RR. (quar 
Phoenix Finance Corp., 8% pref. (quar. ) are 
—— Insurance (quar. ) 


Ext 
pienenr Gold Mines of British Columbia (qu.).- 
Pioneer Mill Co. (monthly) 
ie ee Ft. Wayne & Chicago Ry. (quar.)-.. 
preferred (quar.) 

Piscdieok ES) RE ES Sa 
Plymouth Cordage (quar.)....-.......-------- 

xtra 
eos” Fuel Co 5 

oO 
Pollock Paper & Box Co.. pref. (quar.).....-.- 
Ponce Electric. 7% preferred (quar.) 
Port Huron Suiphate & & Paper = pref. (qu.) .. 
Powdrell & Al d 


Preferred (quar.) 
Pratt & Lamabars ¢ (quar. RIE RE IEEE EGE RE 





rs 
pat pe je 
roa 


as 





a 
ses eerces 


# 
tok 


SBTSeeex ese 


—_ 
wn 
— 


ee, 
RINK oreo 


Be 


—, 


Bs Bie Soc 


we BeaYunw 


: 
ox 


Le 


A 
bo 


—— 
TEEE 





Sr" Roto — —e mete & = 
PPD POONWNN A hH DNDN NNROONNON@Nh 


—Oo 





robo come bseSnoones 


me 
ClOID! ANWNWNNWNN$ wd dodo 


. . 
— 





oe8938 


3588 


£22 


3 
. 
Mo IWwASSSSHISS Raman on aa aaa DODAOSAVONSOOSMOONOREAMSAM SES SEES SSom in Soon 


SERS SEES 


233 


SERRSE AR RRA EAR ES 


its 


iis 


SUZZUZZZ 
f ss ooo 


aa EESE 


OU et ae tt ROOD ENOENND 
aT 
SS 
BEES 





= 
® 
a 


wlelelele} < 
S88ees 








aR SoRE: 


SRERRR Eee 25 


elelelelelelele, 
Ftttiitittt 
Sn me RN O ON OOH eee 


assss 


hom RDROGOGS 
POD ROM SSm moO Somes b mom orwoes 


. > >. . 
— a et 


Pt ee 
ee Cr cro 








3812 Financial Chronicle Dec. 14 1935 








lk 
i 
i 


Name of Company Name of Company 


Premier Gold Mining (quar.).............-.-- . ; 6 Sovereign Life yyy —s 40% pref. ctfs_.. 
of America 


etals Spiegel . May ‘hern, 6% i qe (quar.)... 
& Gamble, 5 preteen (quar.)...... El 


Procter Springfield Gas & 
Prudential Investors, Ly [Stee catadacd Soringstnd dee & — 
Publication wel aie 7% first ats a (quar.)... Standa D Co., 

penile Laven by someey epee) 














—_ 
AN 

AA e 
x 

=F 

Z 

° 

O< 


Rew & “=f ~~ 
ELT SS LLNS S RSTO KS 


Ke Sx PRR 


WS in onen 


soo 
885: 
wn 
—_ 
5 
SRA RoOe ROO Sm nae 


— ir APXAXAAAAD Ndr —toe 


Dire 


— 
: 


g 
BRRSESEE: 


— 
5 
~ 


. (quar.). 
25 par value} 


peveviniiy SuTaTes 


VHS am DHS SOWA SOSSSS SSS SASO SAM OOM wrwnwnss Tee BRL 
he ae ee 


Service 
poseeed fee 


toe rd Oil of California (quarterly) 
Public Service . of New Jersey (quar.)...-.- Oil of Indiana ——1 wed 
preferred (q f Ken 


(quar. 


ee ee ee 


preferred (q 
preferred Goonthly) 
ic Service Co., of Oklahoma— 


SESEESEREE 


_ 
= 
5 


Fitts 


Pub 


Nee 
OOD HW rs Oe 


Starrett (L. 8.) 
Stein (A.) & Co, preferred (quar.)............ 
Stix, Baer & Fuller 
Sun Oil Co.. common (quar.) 
Sunset McKee Salesbook, A te 

Class B (quar.) . Setemanemdaigieenennanas 
Sunshine Biscuit. 5% pref. (quar. OES Ee 
Sunshine Mining ng Sills 7% 
Supersilk oe G. PE. Jo cdsece 
-_-- Petroleum, pref. ‘4 

eferred B (semi-ann.) 

— Paper (bi-monthly) 


Swan-Finch Oil, preferred 
awift & Co. (quarterly) 
Sylvania Industrial Corp. (quar.)_..........-- 
Sylvanite Gold Mines (quar.)..............-.. 
re yng eee? VUE .)ncctbtsocesece 
Class A (quar.) 
Taylor (K.) a istillories a 
Teck-Hughes Gold Min 
Telephone Investment Gore: (monthly) 
bg me Electric Power Co.— 
5% first preferred (quar.)................-- 
6% first preferred (quar. ; 
9, first preferred (quar. 
1 Bo, first preferred (quar.)-..-----........ 
5% rent preferred (monthly) 
7.2% first preferred (monthly) 
Terminal RR. of St. Louis (s.-a.)_..........-- 
Texas Corp. (quar.) 
Texas Electric Service. $6 preferred (quar.)_._- 
Texas Gulf Sulphur ~ ss citnaianlienindiaabtdei eed 
Tex-O-Kan Flour M (ty Jnononaneossebs 
‘Juarterly 
Texon Oil & aa Go. -» common 
Thatcher ag By uar.) 
Third Twin Bell aycdionts (bi-monthly) 
Tilo Roofing, $2 preferred 
Tobacco Securities Trust (final) 
Todd Shipyards 
Toledo ison Co., 
6% preferred tatoadl 
5%, preferred (monthly) a el ae 
pth td tt 
-Continen —®. eee 
or Oo Sane Se ee eS Cee 
Semi-annua 
Trumbull Chifts Furnace, pref. (quar.)........-. 
Truscon Steel. preferred. 
Tubize-Chatillon 7% pref 
Twin Bell Oil S saiegse (monthly) 
Underwood oe we Nae Co. 
Preferred 
Unilever wr. 
Union Carbide & Carbon Corp 
Union es Light & oo tog of Ill— 
6% eeret wey ly) 
Union lectric Lig t& Poua of Mo., 7% pref... 
Union Pacitic R 
‘'nited Biscuit of America. preferred (quar.)...- 
United Carbon (quarterly) 
United-Carr Fastener aaae. IRE SCTE re 


Z 
=) 
< 


We, prior lien stock (quer) 1 
prior lien stocks 
Public'Service El ectric & Gas Co: 7% pf. (qu.). 


pramres 
Pyle-National, 8% scare IGNGE Jocodcasees 
Quak 


Ta a 





enee 
KRESRALKK 
A 


MmDOOOWWW WWWWWre- 
A 
ot Oy et 


ON ee tt et tt et et et et 
rare Be 


o- 


: 
BBroror 
ELSES ERR AR ARE: 


tA 
—_-— 
se 
S65 


(quar 
cone Porous Goa & Hic. pe Ac. 
o Corp. of Amer., A pref. (quar. 
Rapid Electrotype (quar.) 
Ray bestos- Manhattan. Inc 
Reading ©o., 2nd preferred (quarterly) 
Second preferred (quar.) 
ae. eu Bis (GUGE.) . cccccccecccescccccces 


piaene “(Dan) Inc., —. )s nepesecedocosedsoned 
6%% preferred 

Reliance Brain. ay Paeeiad th oanannd 

ty Insurance Phila.) -ann.).......- 


% 
= 
a 


SEERESEREESE 


>. 
>. 
Peet fred eed fe reed 


mt NS et et et st oe 


do 
3 
SRotomorm 
et es ee 
aaa wed 


9922499222225 
rigeessss$2os 


TOLZZ 
dite 
< 


ae 


AMD 


& 
SEeeeee 





SSSSSF 

aes 
OWN 

NNWNNMNN NWNYOKK— AK 
~, 


ax 
Sitti tt 


ee PPR 





no 





ee es i or) — ee 


Septem mmo Soom OP RIAA APXAAAAN SSwoosentoro 


_ blie 8 Ste. l. wit? (i itial) — 
ublic Stee p n 
Rex Hide Rubber (extra) 

ne dea a Co. ta cum. pref. (quar.)-. 


R eras ( oR J. Bia ro (quarterly) 


eS 
SZ 
83 


SRESRERR ETRE ERS ERTE 
KBs 


A 

—] ) 

he 

=m a 
—— ae 

wlohe) 

13 


w 
=—nmNOonha 


sasto®  — =e 
SPET KER Sas 


= 
4 


Bro 
STRSTR ETE 


: 
ERUeeeReS 
“~ 





Non-voting common (s.-a.) 

Dividend ‘obligation NS EE SES ees 
Richmond Water Works 6% ay (ONGP J owdva 
— Sage W.) & Co. (semi-ann.) 


SK A 

— _ 
Rohohoon 

) 

=> 


SFx 


Cron tN 2 DD DD 
i) 


it = — COCO CO et 


> 
bobo 
= 
nono eben Gh Gh ch hottest OS Shoe ch eee ESAS RORORS 


— 


— 
rt) 
S 
be a 


woo 
a 


Seex 
a 


— 
IQ Ub dy oO 
a 

eZ 

S 

o * 


ff 


w 
CAD et pet eet 


a et or ht 


SSSS-SSSEaSS 
“SOO »- 


S 
< 


SER ERER ERTS ATES EERE R EE: 


fg. Co. (quar.) 
Safety Car Heating & Lighting 
a te Stores, Inc., Se a a gm Sh eS 





.-. re 
Poe Se 
emt 


RO et et es 


COON &ANIH OOOO OOOoAaD 


(semi "Pee sede 
pref. A (quar.)-_. 


RF 


ae 
: 
ti 


>. . >. >. 
—e oe 


i 
Sex 


eee 


Bt, ag] B prtarad bref. (semi-enn. & pemlir 
prmsee 6 annua a 
galt © “reek? Prod cers Association (semi-ann.)- —- 


United Sorp. 133 eens 
United prowess poeferred | oune. a rr 


United L astic Corp. ( 
ey m ngineering & et at Co. (quar.)...-.- 


pecia 
United Gas & Electric Corp., pref. (quar.)...-.-. 
United Gas Improvement (quarterly 
Preferred (quart 
Ligh 


~— 
S. 
ww 
— 

CO ot ee 
ma 
Sx 





eae 


San Carlos Milling Co. (monthly) . 
Savannah Electric & P Powen 8% deb. A (quar.) 
Be Bp Bene debenture B (quar.)................. 
Rix d debenture © (quar. a3 5 pide Reiie 
e ure ii gnbtnttbbne sbikine 
oye ». 


G209 _ tonono 
— at KONI A AD PROh 


oi 
RFs 


= 
SEs 


= 
ag¢ 


523 


| (monthly) 
(monthly) 
(monthl 
| a 


So 
Ree 
wlele) 





n 
. (quarterly) 
lectric. $6 preferred (quarterly)... 
Seanese - of Del. (quarterly) 


“ 
shy 


SEaeKS 





s 
350 
RSSERSERRSER Saunauas 


“I= lO bo bo bo RO DOD 
ee et et et ee 





S 

< 

i) 
rho 


Second International Securities. Ist preferred... ; pref 

Second Twin Bell Syndicate month! y) United Fo bnew (final) 

~~ a paca Co. of St. lou. 8% pref. 92 a mee tev — Ton & Canal oP foe Badd 
sth lies anaeptptbithe , ‘ v8 n tates Foil Co., common c Badew 

Selected Taiustrios. $5 preferred Preferred (quar.) pe op 


4 United Stat 0 RE ies SE 
Servel, Inc., 7% ‘cum. Preferred (quarterly)... 4 es ae. wee 


Preferred (semi-ann.) 
Shattuck (F.G.) quar Unhes States Gypsum (quar.)..........--...- 
Ltd., 


Preferred (quarterly) 
Coalition Mines ( —. AEE ENS United States Industrial Alcohol 
BSines. La ad. ( quar United States Petroleum (s.-a.) 
SPY o> EO aS United States Pipe & Fdy Co., com. (quar.)_-- 
lst preferred (quar.) 
a 


ZZZZZZ 
ooo 
<a<d< 
& 


ao 

to 
os 
oo 
<<; 
o— 
own 

—s 


il 
nn 
i 


~) 
. 
i) {ose — 


OVS IZoo 
BERR SE EE 
WINN SDM Ndotdods > 


— 


South Carolina Power Co.. $6 pref. (quar.) 
Southern Acid & Sulphur Co., 7% pref. (qu.).. 
Southern California Edison Co.— 


oOo O20 Sanan See 
to 


mets me BR SSR AAS ngaaaSSagSornnaannaanne 


vai stad Pras 
Southern eu. art ower (quar r) Watoeeal tre tay « aljen 2 2RCTRNee 
ar B 8 RRP ROR ee i . , {'pper Michigan Power & Lt ©Co.,. 6% pf. (qu.)- 
southern < Colorado Power Utah Power & Light, $7 pref eferred. ~~ 
Ze cum. areheeved (q oes. ‘ $6 preferred 
sont ern New England Te (quar.)....-. ; ; Utica’ Clinton & Binghamton Ry.— 
South Penn Oil (quar.) > ‘ Dehenture stock (s -a ) 
er Pittsbur he Waier, 7% pref. quar.)_..-- - 15)Jan. Vichek Tool, 7% preferred . ...-.--.---------- 
‘ 7% referred 


uth Porto i quar.) : p 
Rico Sugar Co. (quar.).......... 50c . Dec. Victor Monaghan aay 7% pref. (quar.).......- 


SeBeeared Cat Telep., pref. (quar.).......-. vanes Doe yh ron ) 

Sos thwestern Gas & Electric Co— Virginia Electric & Power. $6 pref. (quar.)_.--- 
preferred (avereny) . : ae Vulean Devinn Service 7% pref. ( ) 

sok epee Light & Power. preferred Pref. Ae iy mem. Sst , 

Southwestern RR. Co. of Geo ° ° : refer 


South West Penna. Pipe Lines Dec. . Preferr 
Extra : , Preferred 


bot et SD 


~ Role} lelelelelelelo wleleleletelel~s 
Pmtiiiiititittitttitt 

































































Volume 141 





























Financial Chronicle 


| 








3813 


@ Transfer books not closed for this dividend. 











Per When | Holders b Niagara Share Corp., class B com., div. of 2c. payable in com stock of 
Name of Company Share | Payable\jof Record Schoellkopf, Hutton & & Pomeroy, Inc. at the rate ot one sh. of com. stock 
for each five shs. of B com. held. 
VoGlen ~ yy A. 5: eae riser sear receneees Pes Cc —¥ 5 Dec. 14 6 le ee Prag See omen aexe pomn peode: but di f 25c 
Oem a we en en nn oe nee nnene . ° v.0 c. but no extra div. o 2 
Wagner electric. preferred (quarterly) -......- $1 zon. Al sea Fak reported in the Dec. 7 issu asue. Extra dividend of 25c. should have been under 
OOS 0606 600505655665 656 06056650605 0866 . . vanna 
were n Oo, 614% oe. of ef. (quar) doanapactwata af {tg ——- ae Dec. sy petitish Osremte Power Corp., dividend of 37c. not 37 4c. as reported in 
O BPEL. (CUE J ew ew ewe ww ee ee . Dec 
Ww Shetdahcen orts. pref. (qu.)... 2he |Dec. 16) Nov. 22 eh old stock, dividend D Dec. ported 
Ward Baking 7% preferred (quar. a Lie Bon Sr eaeshite® 50c |Dec. 26|;Dec. 9 in Dec. 7 issue payeble Dec. 10, not AS as re 
Ware ae eee Sea eee $376 _ 12 ey 30 x neee (PHL. .) Knitting Mills, previously reported as Hones (P. H.) 
Waukesha Motors, new (initial) -.-..-..-.-..- an —*% — 7 d A reg. quar. div. on tt the conv. pref, sto stock, o c, opt. series of 1929, of Com- 
Ce i een cn en oe ns , : mercial Investment Trust ared able in common 
Welch, Grape ‘juice Co., resumed --_-.~------- 50c |Dec. 16) Nov. 20 stock of the o — rate of 5-208 of 1 share of oak cence: share of 
Wesson Oil & Snowdrift Co., Inc_...--------- 12\%c |Jan. 2|Dec. 14 ct 
rere 37%e \Jan. 2\Dec. 14 conv. . series of 1929. so held, or. at the opt. 9s ner. 
Western airies, $3 cumul. pret-———————— == 75e |Dec. 20|Dec. 10 or Sone. at the rate of $1.50 for each share of conv. pref. stock, opt. series 
Western Ta  & Stationery 2 sneannn-a2a-- ‘afi Dec. 31 Dec: 16 pF mere pees we ‘i 
Seashore RR. (s.-a.)........-.-- an. Dec. e mmon stoc scrip. acco ° 
Westland Oil Royalty Co.. class A”Gma.)-~22—- Ie Dec. 15|Nov. 30 siliehed Gividende. "7 Pagnhls 1 geaerved seat ht ere of nome 
a nc uar tJenamnmaewmanwanacemaenanecae an. ° - 
Westmoreland Water Co.. 46 siretecred Caaar5--| si9; [lam: 2\ Dee: 20 | Electric Corp: has been declared on each ouretanding share of common eeock 
ost New Linen J _— Ry----------- 31 3 — : ney 39 | Of Blue Ridge Corp. No fractions of shares of common stock of Central 
y Sems-ONN.)- - — -- --— = = a0 a States Electric Corp. will be delivered, but in lieu thereof common stock- 
Weston Electric Instrument, A (quar.)......-.- 50c jJan. 2/Dec. 19 hold f 
est Penn Electric class A (quar $1% |Dec. 30|/Dec. 17 ones Of Dive Ridge . will receive a cash payment of $.1375 for each 
West Penn Power, 7% pref. (quar.).......2227| 1% |Feb. ijJan. 6 ph ele = wap Me stock of Central States Electric Corp. otherwise 
wir ae Ja = <n nn ann nnn nnn $12 — , _~ The dividend of shares of common stock of Centra] States Electric Corp. 
West co Chiorine Py ucts. preferred. (quar). site a | Dec. 16 may be paid before the record date to any stockholder who shall give 
Ww est Virgi ia W dy ~ : os erred (quar.) -- : , Satisfactory assurances to the corporation that he will not transfer his 
woe umulative ’ f erred (quar) = —--~---- ts) 7 m nee. | m sages: Sune Inc ae stock distribution 
eyen oe Porm gh pr Sy Re ec. . . + 30% , 
Wheeling Steel BRIGG rt ste 50c |Dec. 24|Dec. 5 n Lincoln Printing, pref. div. of 1-5 sh. of pref. stock for each share held. 
White ite Knob Cépper eT Pc 7% pref._.| h30c. |Dec. 17;Dec 6 o du Pont de Nemours special stock div. of 1-55 share of General Motors 
Wee ae thar e be i SLX Ie ablibec, g | Common. 

Ox Bh) «oa nnn nn wne oS. , p American Cigar, stock dividend of of one share of common B 
bel (og Electr c ig b od Be % pref.......--- 31 3 _ } Dee 14° stock of American Tobacco for each share Ay American Cigar, common held. 
Wisconsin Power (quarter Light, 6%, * prefer nref, carats 75c Dec. 16 Nov. 30 q Sun Oil Co. declared that out of the authorized unissued common stock 

I 2 de dtienell 87 %e |Dec. 16) Nov. 30 of the co. a stock dividend be issued in proportion to respective holdin 
Wisconsin Public Service, 7% pref..........-- 87 Ke |Dec. 20) Nov. 30 of com. stock at the rate of 7 shs. of new stock to each 100 shs. held. Said 
ape Ege aa ial aap te aRaLINED 81i%ec |Dec. 20) Nov. 30 stock when issued to be full paid and non-assessable 
oo aa al ellie ta apes eit Dec. 20!) Nov. 30 r Payable in Canadian funds, and in the case of non-residents of Canada 
We i Ce i 295e |\Jan. 2|\Dec. 12 a deduction of a tax of 5% of the amount of such dividend will he made 
Woodburn Oil Gesidating) Bias a ep RPMS 3lkc |Dec. 16).-----.-- Ss McKesson & Robbins pr ref. special div. is payable upon delivery of 
Wright-Hargreaves Mines (quar.)..........-- i0c |Jan. 2|Dec. 10 present stock in eorye or new a 
Extra n Be \Jan. 2|Dec. 10 t Payable in specia! preferred stock 
25c \Jan. 2/\Dec. 20 u Payable in U.S. funds. w Less depositary expenses 
25e |Feb. l\Jan. 20 v Bon Ami Co., extra div. ce ome in class A stock which is held as an 
25c |Mar 2\Feb 20 investment in the treasury of t ny. as follows: on class A, 1-100 ofa 
2he |Apr. 1|Mar. 20 share for each share held. on class B. 1-2VU0 of a —— for each share held. 
50c |Jan. 2/\Dec. 20 z Less tax. y A deduction has been made r expenses 
15c |Jan. 2| Dec. 10 z Globe Underwriters. stock div. of 54 shs of Republic Ins. Co. of Texas 
$1% 'Dec. 30'Nov.30 ' for each 100 shares of Globe Underwriters held 
Weekly Return of the New York City Condition of the Federal Reserve Bank of 


Clearing House 
The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 



































ASSOCIATION FOR THE WEEK ENDED SATURDAY, DEC. 7 1935 
*Surplus and| Net Demand Time 
Clearing House * Captial Undivided Deposits, Depostts, 
Members Profits Average Average 
$ $ $ $ 

Bank ofN.Y & Tr. Co. 6,000,000 10,747,300 143,425,000 5,755,000 
Bank of Manhattan Co..| 20,000, 25,431,700] 362,869,000} 30,689,000 
National City Bank....| 127,500,000} 41,881,200|a1,367.085,000| 150,509,000 
Chemical Bk &Tr.Co..| 20,000,000! 49,711,100] 433,640,000] 18,527,000 
Guaranty Trust Co-....| 90,000,000] 176.613,400|b1,378,079,000| 37,207,000 
ufacturers Trust Co.| 32,935,000} 10,297,500 9.000] 82,133,000 
Cent Hanover Bk.&Tr.| 21,000,000! 61,523,900] 742,731,000] 14,414,000 
Corn Exch Bk Tr. Co. 15,000,000 16,726,200 215,274,000 20,819,000 
First N Bank....| 10,000,000} 91,767,600] 487,794,000 3,791,000 
eae 50,000,000} 58,021,900) 504,851,000 672,000 
Continental Bk.&Tr.Co 4,000,000 3,711,500 42,718,000 1,283,000 
Chase National Bank...| 150,270,000] 69,874,900/cl,794,527,000 ,800,000 
Fifth Avenue Bank... . 500,000 3,377, 46,463,000] SE a 
Trust Co...... 25,000,000] 63,748,200] d808,283,000| 40,137,000 

Title Guar & Trust Co..| 10,000,000 5,314,800 15,559,000 91, 
Marine Midland Tr. Co. 5,000,000 7,825,200 78,310,000 3,178,000 
New York Trust Co....| 12,500.000} 21,651,600} 283,012,000) 23,174,000 
Comm’! Nat. Bk & Tr. 7,000,000 7,745,600 64,703,000 1,654,000 
Pub. Nat. Bk. & Tr. Co. 8,250,000 5,433,500 72,790,000] 40,169,000 
et 614,955,000 731,404,300’ 9,241,472,000' 530,202,000 
* As per official reports: National, Nov. 1 1935; State, Sept. 28 1935; Trust 


Includes deposits in foreign branches as follows: (a) $223,732,000; (0) $80,925,000; 
(c) $77,717,000; (d) $30,656,000. 


The New York ‘‘Times”’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Dec. 6: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, DEC. 6 1935 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 





















































Loans, Other Cash, | Res. Dep., | Dep Other 
Disc. and | Including | N.Y and Banks and Gross 
Investments|Bank Notes| Elsewhere | Trust Cos. | Deposits 

V anhattan— $ $ x . $s 
Grace National... .. 20,596,900 95,600; 4,063,900} 2,097,000] 22,991,800 
Sterling National.._.| 16,009,000 693,000; 2,930,000} 2,893,000) 19,475,000 
—— of N. Y.| 4,032,148 310,542} 1,112,292 252,977; 4,780,451 

Br yn— 
People’s National...| 4,731,000 101,000 745,000 389,000! 5,502,000 

TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash N.Y and| Banks a4 Gross 
Investments} Elsewhere | Trust Cos Depostts 

Manhattan— ~ x ~ ~ s 
EE 52,287,600) *11,632,400| 8,456,900) 3,233,000! 64,396,600 
Federation ......... 7,540,086 187,961 635,657 1,891,035} 8,449,769 
Fiduciary... ........ 9,758,240 *815,038 EY. *- te eels 9,228,441 
Fulton............/] 16,580,600) *3,678,900| 1,622,200; 1,843,300! 19,080,600 
Lawyers County..../| 29,710,900; *8,140,900|} 1,469,200; -...-.. 37.242,700 
United States...... 62,769,680) 21,632,010} 18,396,663) -...-. 73,845,833 

Br 
Peek cetcccee 76,342,000} 3,320,000; 42,641,000 139,000/| 114,846,000 
Kings County... ..-- 29,114,951' 2,058,956. $8,213,713' ...... 33,811,135 

* Includes amount with Federal Reserve as follows: Empire, $10,316,000; Fidu- 


clary, $538,607; Fulton, $3,470,500; Lawyers County, $7,405, 


New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Dec. 11 1935, 
in comparison with the previous week and the corresponding 
date last year: 





Dec. 11 1935'Dec. 4 1935 Dec. 12 1934 


















































Assets— $ $ $ 
Gold certificates on hand and due from 
FS 0 Freee ee 3,208,845,000 3, 189. 882,000 1,714,477,000 
oo fund—F. R. notes........ 1,257,000 1,257 ‘000 768,000 
Ser Gt. ctcncacedtoaaebae Nb 3 7 50,372,000 47, ‘282 ,000, 55,950,000 
es Oe « co cnstitinaibienenabon 3,260,474,000/3,238,421,000 1,771,195,000 
Redem ption tund—¥. BR, GHRB BECGBccctl cccceecccsl  canctesons . ,000 
Bills discoun 
Secured by U 8. Govt. obligatio 
direct & (or) fully guaranteed ...... 1,810,000 1,234,000 2,185,000 
Other bills discounted.............. 2,134,000 2,120,000 3,331,000 
Total bills discounted ............. 3,944,000 3,354,000 5,516,000 
Bills bought in open market........... 1,803,000 1,799,000 2,063,000 
CC a ae 7,932,000 7,751.000 710,000 
U. 8. Government securities 
SE... . atti din nentiibiintibndnaes 55,842,000 60,663,000; 146,956,000 
WE BN 4 6 costbboobooseobe 497,470,000] 491,660,000! 445,734,000 
Certificates and bDille...........-.-... 188,505,000} 189,494,000 191,065,000 
Total U. 8. Government securities._| 741,817,000] 741,817,000; 777,755,000 
Otten Gneees.. . . .cpancssonnsdéonvadcel  stvinsbediak meesbeiid «tintin 
Dt POC ORO. -cisuamecdiideed stéehdasedhebteabhebed sdesestanee 
Total bills and securities ...........-. 755,496,000| 754,721,000, 786,044,000 
Rake Bete 06 -.... cadnanidnctidipmnosdt.. covdnaseteh: tiie: éiedtiniinht 
Due from foreign banks............... 254,000 ,000 291,000 
F. R. notes of other banks...........-. 4,715,000) 4,735,000 3,515,000 
Uncoliected items................-..-- 155,650,000} 131,957,000! 122,271,000 
tt SORE. ccsuaneadtbaseusewnenis 12,136,000 2,136, 11,567,000 
BOIS GE dddciwocasitdcbiintdnce 32,699,000 32,069,000 36,651,000 
Date Ges cscccbsaadiiabcdvbdenos 4,221 ,424,000/)4,174,295,000 2,733, 267,000 
Lhabtitttes— 
F. R. notes in actual circulation....... 783,011,000} 790,376,000 660,136,000 
F. R. dank notes in actual circulation net; -........-.-| ---.-.---.- 26,135,000 
eee bank reserve acc’t._|2,946,822,000'2,908,420,000 1,631,513,000 
Ly opal ameata account. -- 4,277,000 10,380,000 60,190,000 
Pesstans ta ciabentiinibininatiadiaemlanibesae 11,677,000 14,856,000 6,926,000 
Other Sahene Ee SP eee 188,189,000! 184,621,000 104,231,000 
y EES AE et 3,150,965,000 3,118,277,000 1,802,860,000 
Deferred availability items............ 151,716,0 130,488,000 114,983,000 
PRES He Ek sete cevocdsibbesbbcooce 50,998, 51,003,000, 59,590,000 
Surplus (Section 7). .ccccccccecccccecs 49,964,000 49,964 000, 45,217,000 
Surplus (Section 13b)................. 7,250,000 7,250,000) 615,000 
Reserve for contingencies ............. 7,500,000 7,500,000. 4,737,000 
All other liabilities . ......--c<ccennne 20,020,000 19,437,000 18,994,000 
Tete en tbcbocdtiitinbesdadtma 4,221 424,000 4,174,295,000 2,733, 267,000 
Ratio of total reserves to deposit and | 
F. R. note liabilities combined....._. 82.9% 82.9% 71.9% 
Contingent liability on bills purchased 
Sen Ge Gee... ed 6 (eeedsbetal ébbobesedé 327,000 
Commitments to make industrial ad- 
I i ii BR ee 9,948,000 9,895,000 2,364,000 








* Other cash’’ does not include Federal Reserve notes or a bank’s own Feders! 
Reserve bank notes. 

x These are certificates given by the U. S. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 1006 
cente to 59.06 cents. these certificates being worth less to the extent of the dif- 
ference: the difference itself having been appropriated as profit by the Treasury 
upder the rrovisione of the Gold Reserve Act of 1934. 
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showing the condition of the twelve Reserve banks at the close of business on Wednesday. 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 
The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Dec. 12, 


Dec. 14 1935 


The first table presents the 


results for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corre- 
sponding week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The 
Federal Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between 
the Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System 
upon the returns for the latest week appear in our department of ‘‘Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 11 1835 





Dec. 11 1935 


Dec. 4 


a 


Noo. 27 1935 


Nor. 20 1935) Noo. 13 1935 | Novo. 6 1935 


Oct. 30 1935|0ct. 23 1935|Dee. 12 1934 





ASSETS 
Gold ctis. on hand & due from U .8. Treas 
——— fund (F. R. notes) 


$ 
-3|7,520,349,000 


17,487 ,000 
235,413,000 


3 s 
7,410,351 ,000)7,266,651,000 
17 000; 1 


18,598,000 
242,110,000 


7,668,000 
000 


$ $ $ 
7,161,648,000}7,124,156,000)7,063,156,000 


234,585,000 


9,370,000 
000 


x 
7. 026, 623, 
238,953,000 


$ 
6,979,122,000 
,687,000 
232,392,000 


$ 
» 123,148,000 
19,477,000 
235,881,000 





7,773,249 ,000 





7,511,568,000 


7,422,356,000 


2,832,000 


7,377 ,336,000 





3,497,000 


wae 129, 





5,378,506,000 


1,983,000 


4,982,000 
4,274,000 





4,679,000 
32,790,000 


215,116,000 
1,639,097 ,000 
575,958,000 


1,630,725,000 


4,675,000 
32,395,000 


219,948,000 
579,508,000 


219 
1,651,757 ,000 
558 000 


6,032,000 


4,674,000 
32,634,000 


19,940,000 


4,674,000 
32,562,000 


658, 482, 000 


9,066,000 


4,677,000 
32,689,000 


230,001,000 
009,000 


556,162,000 


4,676,000 
32,677,000 


235,447,000 
1,638,588 ,000 
556,162,000 


6,128, 


4,676,000 
32,719,000 


238,923,000 
1,635,087 ,000 
556 000 


6,742,000 


4,676,000 
,640,000 


238,970,000 
1,630,682,000 
560,567,000 


5,690,000 
10,662,000 





2,430,171,000 


2,430,181,000 





2,430,179,000 


2,430,244,000 





2,430,172,000 


2,430,197,000 


2,430,172,000 
181,000 


2,430,219,000/2, 








42,518,000 





220,000 
42,057,000 


41, 137,000 





641,000 
21,447,000 
507,936,000 
50,169,000 
41,932,000 


641,000 
22,107,000 
544,379,000 
50,169,000 


40,667,000 





LIABIVITIES 
F. BR. notes in actual 
F. BR. dank notes in actual circulation... -.- 


Deposite— Member banks’ reserve account 


3,653,741,000 





10,917,344 ,000/10782,292,000 
3,648,243 ,000 


5,905,115,000 





42,672, 
39,109,000 
244,335,000 


10,611 ,903,000 


3,570,416,000 


232,142,000 


10,666 ,118,000 


3,562,087 ,000 


222,758,000 


10,371,806 ,000 


213,724,000 


3,511,319,000 


10,381,304,000/ 10362,622,000 





5,652,989,000 

60,279,000 
25,402, 

270,744,000 





5,575,016,000 
98,919,000 
21,848,000 
269,918,000 


8,451,358,000 


wee owe 


4,111,949,000 


, 750,000 
17,113,000 
166,502,000 








6,231,231,000/6,124,328,000 


547,149,000 

130,437,000 

144,893, 
23 


181, 


6,093,638 ,000 
601,723,000 
130,306,000 
144,893,000 
23,457, 
30,700,000} 
16,770,000 


533,284,000 
130,436,000 


6,072,609,000 
682,195,000 





19,815,000 


5,967,179,000 


490,231,000 
130,364,000 


, 


144,893,000] 144,893,000 NSS 487 oon 


23,457,000 
30,699,000 
21,729, 


6,009,414,000/ 5,965,701,000 


508,913,000 
130,356,000 


23,457, 
30,698, 
22,254, 


547,197,000 
130, 00) 
457,000 


30,698,000 
15,415,000 


4,393,314 ,000 


484,803,000 
146,846,000 
138,383,000 

,000 


22, 293.000 
32,144,000 











Ratio of total reserves to deposits and 
F. R. note liabilities combined 


Commitments to make industrial advances 


10,611,903 ,000 


10,666, 118,000 


27,373,000 











Maturtty Distridbutton of Bilis and 
Short-term Securtites— 
Re days bilis discounte¢ 





$ 
3,718, 


192.000 
1,114,000 








1,138,000 


3 
7,116,000 
41,000 
847,000 
307 


.000 
755,000 





827,000 





659,000 








1-15 daysbills bought in open market... 
16-30 days biils bought in open market... 
31-60 days bills bought in open market... 
61-00 days bills bought in open market. - . 
Over 90 days bills bought in open market 


5,368,000 
615,000 


6,032,000 











29,069,000 


4,675,000] 


1,565,000 
373,000 
829,000 

1,072,000 

28,556,000 


9,066,000 
761,000 
53 





6,801,000 
156, yo 


6,128,000 
165,000 





4,674,000 
1,665,000 
295,000 
812,000 


773,000 
29,017,000 


4,674,000 
1,530,000 
435,000 
684,000 
987 ,000 

28 ,998 ,000 


1,512,000 
363,000 
749,000 
845,000 

29,220,000} 


4,676,000 


1,566, 
370,000 


937, 
29,114 ;000 


4,676,000 





1,698,000 
195,000 
754,000 


794,000 
29,278,000 


615,000 
98.000 
29,109.000 


669 ,000 
9,581,000 





1-15 days U. 8. Government securities _. 
16-30 days U.S. Government securities... 
31-60 days U. 8S. Government securities... 
61-90 days U. S. Government securities _._ 
Over 90 days U. 8. Government securities. 


32,790,000 


91,024,000 
27,250,000 
57,280,000 
70,643,000 
2,183,974,000 


32,395,000 


32,634,000 


32,562,000 


33,830,000} 32,550,000 


343, 43,000 
2,188,009,000/2, 164,756 ,000|2,164,521,000|2, 156.609'000 


32,689,000 
23,360,000 


76.993.000] 


32,677,000 
a ry 

145. 300: 000 

2, 179" 032; ‘000 


32,719,000 
27,500,000 
23,360,000 
145,880,000 
56,925,000 
2,176,507 ,000) 


32,640,000 


28,925,000 
22,760,000 
143,660,000 
59,320,000 
2,175,554,000 


10,662,000 
149,872,000 
38 


293.707, 000 





2,430,171,000 


ences ame Mmmm cee 





181,000 


2,430,197, 


ee ,430,172,000 





2,430,219,000 


636,367,000 








181,000 





Federai Reserve Notes— 
Issued to F. R. Bank by F. 1. Agent.... 
Held by fFedsral Reserve B 


In actual circulation 


3,966,374,000 
312,633,000 


294,469,000 


3,897,108 ,000/3,874,197,000 


270,326,000) 303,781,000 


3,863,624,000 
301,537,000 


3,846 ,465,000 
83,211,000 


3,812,938,000 
301,619,000 


|3,813,252,000 
308 000 





3,653,741 ,000 


|3,648,243,000 


3,626,782,000) 


3,570,416,000) 


3,562,087 ,000 


'3,563,254,000 


3,511,319,000 


3,504,866,000 


3,201,456,000 





Coliaterai Held by Agent as Securtty for 
Fr Notes Isaued to Bank— 
Gold etfs. on hand & due from U. 8. Treas. 
By eligibie paper 


eee ty 2 > 
404,000 
109'000,000 


3,863,843,000 


3,744,000 
121,100,000 





3,824,343 000 
4,4 


3,779,343 ,000 
3,882,000 
125,900,000 


»494,000 
109,100,000 


3,773,843,000 
,511,000 
124,500,000 


3,747,518,000 
5,244,000 
129,500,000 


3,712,018,000 
4,668,000 
138,000,000 


3, ar 018,000 
,000 
147'000,000 


3,309, 200,000 


7,694,000 
226,000,000 














4,023,247 ,000 


3,988 ,687,000 3.937,937,000 











3,909, 125,000 


'3 905,854,000 











3,882,262,000! 


3,854,686 ,000 


3,850,258 ,000 


3,542,894,000 





~ @ Other eash™ Goes not include Federal Reserve notes. t Revised figure. 


x These are certificates given by 
on Jan. 31 1934, these 


the U. - Reape 4 for the one hap over from. ~4 haces banks wnen the dollar was devalued from 100 cents to 59.06 cents 
certificates being worth less to 6 extent of ¢t erence, tie erence itself ving riated as profis by tne Treasury 
provisions of the Gold Reserve Act of 1936. -. pe rere 


under the 
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Two Cwphers (00) Omtiuced 
Federa! Reserve Bank of — Total Boston | New York | Phtia. | Clesesand| Richmond) Atlanta Catkago | St. Louw |Minneap.|Kan.Ctty| Dalias | San Fran, 
RESOURCES $ $ $ $ $ $ $ $ $ 7 $ $ ¢§ 
Gold certificates on hand and due 
from U. 8. Treasury......... 7,520,349,01515,717,0/3,208,845,0|359,343,0/494, 117,0/244,996,0/170,135,0) 1,416,928,0|220,936,0/ 153,896,0/201,432,0/ 125,344,0/408,660,0 
Redemption ftund—F. R. notes..| 17,487,0) 3,169.0 1,257,0} 1,328,0} 1,211,0 969,0} 2,944.0 685,0|  841,0}  557,0|  878,0|  708,0) 2,940.0 
Ooner cash.*................_. 235,413,0| 33,992,0 50, 372,0| 30,082,0; 12,980,0) 10,155,0| 11,077,0) 27,444,0] 15,072, 0 6,974,0; 15,063,0} 6,135.0) 16 ‘067, 0 
- Total reservese_.............. 7,773,249 ,0|552,878,0/3,260,474,0| 390,753,0/ 508,308 ,0/256,120,0/184, 156,0) 1,445,057,0/236,849,0/ 161,427,0/217,373,0) 132, 187,0|427,667,0 
Bee. by U. S. Govt. obligations 
direct & (or) fully guaranteed 3,022,0 573,0 1,810, 338,0 15,0 72,0 ae ae 28,0 5,0 34,0 82,0 15,0 
OER 3,084.0 37,0 2,134,0 85,0 26,0 10,0 48,0 32,0 13,0 62,0 587,0 31,0 19,0 
Total Bills discounted... .. 6,106,0 610,0 3,944,0 423,0 41,0 82,0 98,0 32,0 41,0 67,0 621,0 113,0 34,0 
Bills bought — open market... .. 4,679.0 344.0 1,803.0 474,0 444.0 173,0 168,0 555,0 80, 64,0 126,0 121,0 327.0 
Industrial advantes......_...._. 32,790, 2,965,0 7,932,0} 6,822,0} 1,717,0| 4,450,0 942.0 1,851,0 410.0} 1,682,0} 1,143,0; 1,765,0; 1,111,0 
U0. 8. Government securities: 
an 215,116,0} 14,420,0 55,842,0); 16,348,0) 19,070,0] 10,209,0} 8,240.0 25,623,0|) 9,420.0} 12,962,0}; 9,514,0) 16,033,0) 17,435,0 
Treasury notesa........__..... 1,639,097,0}107,424.0| 497,470,0)121,122,0|149,198,0) 79,870,0| 64,649,0} 241,669,0|) 74,201,0] 47,081,0] 72,988,0| 47,200,0/)136,405,0 
Certificates and bills. .._..... 575,958,0| 35,827,0| 188,505,0) 39,650,0| 49,757,C| 26,637,0} 21,500,0 88,397,0) 24,579,0) 15,531,0| 24,342,0) 15,742,0) 45,491,0 
Total U. 6. Govt. securities. |2,430, oat 1.0]187, 671,0| 741,817,0|177,120,0|218,025,0/116,716,0 94,209,0| 355,689 ,0/108,200,0} 75,574,0/)106, ety 4.0 78,975, o 199,331,0 
Tota! bille and securities_._._. 2,473,927,0|161,590,0| 755,496,0/184,839,0'220,227,0)121,421,0} 95,417,0) 358,127,0)108,731,0) 77,387,0/108,915,0| 80,974,0)200,803,0 
Due from foreign banke.... __. 641,0 48.0 254,0 67,0 61,0 24,0 23,0 78,0 4,0 3,0 17,0 17,0 45,0 
Fed. Res. notes of other banks... 19,477,0 318,0 4,715,0 970,0;| 1,068,0; 2,123,0' 1,547.0 2,624,0| 1,731.0} 1,095.0) 1,398,0 2,0} 1,506,0 
U noollected items. ........._... 554,980,0| 55,040,0) 155,650,0| 41,731,0| 48,270,0} 45,605,0| 19,007,0 71,278,0| 25,669,0} 14,375,0 30, 395, 0 20,405,0) 27,555,0 
Bank rotva hem RE, 3 ORT 50,304,0| 3,168.0 12,136,0 ,830,0; 6,632.0; 3,028, 0, 2,331,0 4,967.0; 2,628.0) 1, . 9,0} 1,686.0}; 3,869,0 
Ali other resourcer_.........__. 44,766,0 501.0] 32,.699.0| 4,626,0| 1,561,0} 1,070.0! 1,491.0 59,0 460.0} 237 0} 872,0 388, 
Total resources.........._... 10917 344,0|773,543,0/4,221,424,0|/627,816,0,786,127,0/429,391,0,303,972,0/1,882,733,0,375,871,0|256,327,0 ,361,784,0|236,523,0,661,833,0 
LIABILITIES : 
7. R. sotes in actual circulation. |3,653,741,0|316,389,0| 783,011,0)/271,499,0/350,216,0)183,023,0/152,931,0) 834,945,0/158,799,0/ 110,261,0 eee 73,550,0|278,559,0 
posits: 
Member bank reserve account. |6,039,613,0| 366,173,0|2,946,822,0)267,476,0|348,155,0|180,294,0}112,032,0| 919,975,0)169,896,0) 114,333,0/178,119,0/124,010,0/312,328,0 
Uv. 8. Treasurer— Gen. acct. 24,031,0| 1,900.0 j 430,0; 2,278,0; 2,780,0}| 1,543.0 2,832,0 ‘ . 1,127,0 , , 592, 3,460,0 
Foreign bank ............... 31,849, 2,298.0} 11,677,0} 3,160,0) 3,033,0; 1,181,0} 1,149,0 3,703,0 ‘ 6, , 830,0} 2,234,0 
Other deposits. ............. 248,062,0| 2,772,0} 188,189,0) 12,476,0); 3,241,0|; 1,842,0) 3,993,0 3,341,0| 7,870.0} 6,182,0} 1,427,0| 3,414, 0 13,315,0 
Total deposite..........._. 6,343,555,0/373,143,0/3, 150,965,0/283,542,0/356,707,0/186,097,0)118,717,0) 929,851,0/)180,477,0)122,408,0/181,465,0 198, 846,0)831, ,337,0 
availability iteme...... 555,360,0| 55,391,0| 151,716,0|) 40,619,0| 47,518,0| 45,341,0] 19,042,0| 72,703,0| 26,323,0) 14,809,0} 29,700,0| 23,509,0, 28,689,0 
Capital paid in. ......... ...... 130,440,0} 9,428.0 50, ,0| 12,332,0|; 12,316,0| 4,588,0} 4,167.0 11,998,0 . J 2,998.0}; 3,910,0| 3,778.0} 10,197,0 
us (Section 7)....._...... 144,893,0) 9,902.0 49,964,0) 13,470,0| 14,371,0| 5,186, 5,540,0 21,350,0| 4,655.0) 3,420.0) 3,613,0} 3,777,0) 9,645,0 
Surplus (Section 13-b)_.  __.... ,457, 2,874.0 7,250.0} 2,098,0| 1,007,0} 3,335,0 754,0 1,391,0 547,0; 1,003,0} 1,142,0) 1,252,0 804,0 
Reserve for contingencies... .... 30,701,0| 1,648,0 7,500,0| 2,995,0; 3,000,0; 1,411.0) 2,516,0) 5,325.0 891.0) 1,169,0 837,0| 1,363.0) 2,046,0 
41) other abilities. ..........-.. 35,197, 0 4,768,0| 20,020,0} 1,261,0 992,0 410,0 305,0) 5,170.0 449, 259,0 559,0 448.0 556,0 
Total Mabilities.............. 10,917 ,344,0|773,543,0/4,221,424,0/627,816,0/786,127,0/429,391,0/303,972,0) 1,882,733,0|375,871,0|256,327,0/361,784,0 236,523,0,661,833,0 
Ratio of total res to dep. & F. R. 
note liabilities combined... ... 77.8 80.2 82.9 70.4 71.9 69.4 67.8) 81.9 69.8 69.4 67.5 65.3 70.1 
Committments to mske snSaatetes 
Gee plemounane ae a 28,084,0} 3,218,0 9,948.0 885,0| 1,703,0| 2,261,0 545,0 523,0| 2,294.0 139,0| 1,353,0 596,0} 4,619,0 
* "Other Cash does aut mode rederal Keserve notes | 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omttied 
Federai Reserve Agent ai— Taai Boston | New York | Phtia. | Clessiand|Richmond| Altiante Chtcage | St. Louts | Minneap.|Kan. City| Dailas |San Fras 
Federa) Reserve notes: $ g s s $ $ $ $ g s s s s 
Issued to F.R.Bk.by F.R.Agt_|3,966,374,0|/342,589,0| 903,397,0)/283,527,0|365,716,0/195,596,0|172,946,0| 871,867,0/167,325,0|114,339,0|149,012,0) 80,942,0/319,118,0 
Heid by Fed'i Reserve Bank...| 312,633,0| 26,200,0) 120,386,0) 12,028,0) 15,500,0} 12,573,0| 20,015,0} 36,922,0 ,526, ,078,0 454, 7,392,0| 40,559,0 
In actual cireulation....... 3,653,741,0/316,389,0| 783,011,0/271,499,0/350,216,0/183,023,0)152,931,0) 834,945,0/158,799,0/110,261,0/140,558,0| 73,550,0/278,559,0 
held by Agent an se 
eurity for notes issued to Lks: 
Gold certificates on hand and 
due from U. 8. Treasury -. .. 3, ret 0|356,617,0| 923,706,0/283,500,0/366,440,0/182,000,0/128,685,0|) 881,000,0/162,632,0/110, _ 0/138,000,0} 80,500,0/296,263,0 
SE tictictiad cwaeditc 4,404, , ,416,0 396, 15,0 72,0 RL: : deep atid 33,0 ‘ 106,0 15,0 
U. 8. Government sscurities..|; 109, ‘000, (ERR SRR PORE gota gas 14,000, ‘0 I. 6s cine chiesintide 5,000,0) 5, 000 0) 12,000,0} 1,000,0) 25,000,0 
Total enfiateral 4,023 ,247,0'357,207,0' 926,122,0'283,896,0'366,455,0'196,072,0'175,773,0° 881,000,0'167,665,0 115,561,0'150,612,0 81,606 ,0'321,278,0 
Weekly Return for the Member Banks of the Federal Reserve System 
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the oe 


items of the resuurces and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appears in our department of “‘Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6 1935 covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 
also been revised further so as to show additional items. The amount of “Loans to banks’’ was included heretofore partly in “Loans on securities—to ties—to others’’ and 
in “Other loans.”” The item “Demand deposits—adjusted”’ represents the total amount of demand deposits caanding | to the credit of individuals, partnerships, rr ml tng 
associations, States, counties, ee &c., minus the amount of cash items reported as on hand or in process of collection. The method of computing the item 
“Net demand deposits,"’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Govern- 
ment deposits, against which reserves must now be . while previously these deposits required no reserves, and, second, amounts due from banks are now deducted 
from gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of **Net demand deposits’ ’ 
not comparable with those shown prior to Aug. 23 1935. The item “Time deposits”’ differs in that it formerly included a relatively small amount of time ho ie of other 
banks, which are now included in “Inter-bank deposits."" The item ‘“‘Due to banks’’ shown heretofore included only demand balances of domestic b The item 
” * represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for “Capital 
account,”’ “Other assets—net,”” and “Other Habilities.”” By “Other assets—net’’ is meant the aggregate of all assets not otherwise specified, Jeas cash items reported as on 
band or in process of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON DEC. 4 1935 (In Millions of Dollars) 




































































Federal Reserve Distrid— Total Boston |New York| Phtia. | creceianal richmond Atlanta | Chicago | St. Louts |Minneap.| Kan cty| Dallas |san Fran 
ASSETS 

Loans and investments—total........ 20,518 1,129 8,717 1,097 1,704 573 514 2,654 588 390} 628 441 2,083 
Loans to brokers and dealers: 

In New York City ..-cccccccccecs 882 4 ee ae Rape BR gato rR. 2 

Outside New York City.......... 170 24 13 10 3 5 34 4 1 3 2 10 
Loans on securities to others (except 

EE. + 6 ces deiltinndantitimntiiiess 2,094 153 148 225 68 48 217 60 31 43 40 169 
Acceptances and com’! paper bought. 356 42 22 3 7 6 31 ll e) 26 2 24 
Loans on realestate................ 1,141 86 68 189 20 21 65 39 6 15 21 369 
OD ATT pic QS 3 3 4 1 1 10 — eee 8 a: aban 1 
CFs a ccd nc ccdsinmbiciniié 3,415 285 169 178 107 148 343 114 131 128 129 363 
U. 8. Govt. direct obligations....... 8,221 364 286 781 256 170 1,460 202 150 240 151 661 
Obligations fully guar. by U. 8. Govt. 1,134 20 G4 74 38 42 159 53 18 51 51 131 
CORE GOGEn 0 no ccctiitindbammabe 3, ‘007 148 286 240 73 73 334 97 44 115 45 353 
Reserve with Federal Reserve Bank... 4,894 288 184 270 110 62 753 120 59 107 67 203 
Ce Oe Ve & Sbndsbbadstiodwedbve 361 101 16 32 17 10 59 ll 5 12 9 18 
Due from domestic banks........... 2,370 144 147 220 170 146 436 138 106 273 182 237 
Other asfete—net............-.---- 1,421 83 95 114 40 44 119 27 20 37 29 241 

LIABILITIES 

Demand deposite—adjusted........-. 13,911 931 723 970 367 298 2,085 372 272 447 322 814 
THE bis baedeémoecocccacs ,843 301 250 666 190 171 740 172 119 146 121 996 
United States Govt. , Gapeatte lal a i 482 10 22 41 17 20 82 y s s 15 64 
Inter-bank deposits 

Domestic ge 5,505 240 295 315 219 193 716 239 117 365 188 268 

DERI BE cuotsodococococend 443 y ee, a reseaiae ae Be | Bg e ti? OS go ae ll 
EE er a oe ree Se ee ee Bk ES Cet | 6 lobbed nae | § saeenh: senna 
CRE cack uoooaneeces 852 23 21 17 30 10 49 10 5 2 6 308 
CemtRRR OGRE e oo oc cosecoccesocce 3,527 231 224 330 87 83 344 82 58 89 76 321 




















3816 Financial 


The - financial 
al * Chronicle 


PUBLISHED WEEKLY 


WILLIAM B. DANA COMPANY, Publishers, 
William Street, Corner Spruce, New York. 








United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange. 

Quotations after decimal point represent one or more 32ds 
of a point. 
































Daily Record of U. 8. Bond Prices| Dec. 7 | Dec. 9 | Dec. 10|Dec. 11] Dec. 12| Dec. 13 
Treasury High} 115.4 | 115.3 | 115.3 | 115.2 | 115.2 | 115.2 
4s 1947-62.........-- Low.| 115 | 115.3] 115.1] 115 | 115 | 115 

Clove) 115.4 | 115.3 | 115.8) 115 |) 115 | 115 

Total sales in $1,000 wntis. 
High| 110.24] 110.27| 110.24] 110.26] 110.25] 110.22 
és, 1944-54.....-....--)Low.| 110.24] 110.24] 110.23] 110.24] 110.23] 110.20 
110.24] 110.27] 110.23] 110.24] 110.23) 110.22 
Total sales in $1,000 untis. . . 2 12 10 2 13 15 
High| 105.9 | 105.13) 105.15] 105.14] 105.13, 105.11 
4e-8K.e, 1943-45.._..- Low.| 105.9 | 105.11] 105.12] 105.12] 105.10) 105.9 
105.9 | 105.12] 105.12] 105.12] 105.10) 105.9 
Total sales in $1,000 untis. _ . 2 4 6 il 28 12 
High| 109.1 | -...| 109.1] 109 | 109.2) —_.. 
8548, 1946-66. - Low.| 109.1 | -..-| 109.1] 109 | 1092| —_-- 
Close] 109.1 | ..--| 109.1] 109 | 109.2) —-.- 
Total ales in $1,000 units... | parma 3 1 © Se ee a4 
High| 106.10] 106.11| 106.12] 106.10] 106.10) 106.6 
8548, 1943-47... Low.| 106.10] 106.11| 106.11] 106.10] 106.8 | 106.6 
Close] 106.10] 106.11] 106.11] 106.10] 106.10] 106.6 
Total sales im $1,000 wntis. _ - 1 1 1 21 1 
Hig 102.21] 102.20) 102.17 










Be. 1961-65. ... 102.18 102. 17 102.15 































































































ome 107.17 
2 din 107.17 
be 107.17 
Bt m.: 10 
103.21 103.18 
103.20 103.17 
103.20 103.17 
4 
Shs, 1949-52... Low es . Se 
Close Ee peat iia 
Total sales in $1,000 wntis. __ 2 aa ae 
High 108.3 | 10 107.29 
Side, 1941... Low. 108.3 | 108 107.29 
Close 108.3 , 108 107.29 
meas High 105.4 | 105.2 104.3 
; 2 31 
Si{e, 1044-46_. A 06 : 105 104.38 
. 105 104.29 
Total sales in $1,000 auntie... 15 15 
100.2 | 100 99.29 
34s, 1955-60... ..-.({ Low. $0.31 99.30 99.26 
Close ’ 99.27 
Total sales in $1,000 untis__- seh ste ae te 
. 100.21 100.19 
2348, 1946-1947. ......./ Low. 100.33 100.20 100.15 
: 100.20 00.15 
Tota sales in $1,000 untis.__ 212 i 
Sederal Farm Mortgage 102.14 eee 102.8 
8s, 1 PB en SOE 103. a aiid 102.8 
i nha 102.8 
Total sales in $1,000 untis.. 1 - 
Sederal Farm Mortgage 100.30} 100.29 100.27 
: st i 100 38 100.29 100.27 
‘ 100.29 27 
Total sales in $1,000 untis 20 
Federal Farm Mortgage 101.10} 101.8 101.10 
Ss, 1 | pees :- 1B 101.8 301-19 
; 101.8 101.10 
Total sales in $1,000 untis. __ 25 3 
Federal Farm Mortgage igh ...-| 100.3 | 100 ae 
2348, 1942-47... nab w Fig ee 100 Sie 
_.--| 100.3 | 100 » sce 
Total saiestn $1,000 untis__ 12 
wae Coneds Loan High 100.25} 100.26) 100.24} 100.25 
. Series A 1944-52..../ Low. 109 a3 100.38 100 a3 100 3 
- 100.22} 1 5 
Total sases om $1,000 untis. _. 2 372 18 5 
ame Owners’ Loan High 99.21; 99.19) 99.18) 99.16 
548, series B, 1939-49__ ie. 9.19} 88.19 oo. 99.17} 99.15) 99.14 
‘ 18] 99.17] 99.15} 99.15 
Total saies in $1,000 untis _- 77 197 64 40 34 168 











Note—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 


RR REE RANE TRIS CABREL PEIN HERG YRS NSN 102.14 to 102.14 
a 99.29 to 99.29 





United States Treasury Bills—Friday, Dec. 13 
Rates quoted are for discount at purchase. 






































Btd Askea | Bta Asked 

Dec. 18 1935........ oo Paras AL he » se sieeaseitnal 0.20% ree 
kobnosebel Bete ik Seosce ay ihdintaveiaaiad 20 eoase 

Des. 31 1935..... oo-| 010% | ..... |]May 13 1936....._.. 0.20% eebes 
8 1936........ i: 3 5a aoe May 20 1936......-_- 0.20% | ccnce 

Jan. 16 1936 PLae. b conee May 27 1936........ 0.20% | ...-. 
Jam. 22 1936........ if  °. ger J EG ae 0.20% eence 
Jan. 29 1936 0 15% ecoes OURO 10 1036........ 0.20% bonne 
th aebedecaas 0.15% dunes BAO TF Be eiccockce 0.20% i ..... 
Feb 11 1936........ ef ae June 24 1936........ TE iis 
Feb. 19 1936 Sr Eh eanee July 1 1936........ i} 3 pee 
Feb. 6. Rae es essse July 8 1936........ 0 20% beaten 
Mar. 4 1936........ 0.15 pocoe Me 40. Cee cacehand i, 3 | pees 
Mar. 11 1936........ 015 pecce BE Ge Ebcossanan 0.20% | ..... 
Mar. 18 1936........ Te sacce July 29 1936........ OP ® =f cacce 
Mar. 25 1936........ A... sande Aug TSAR 0 20% éeadia 
Apr. 1 1936 ~eer ew ewe - 0.20% eeeee Aug. 12 1936 -<en8ececee 0.20 % eneaeece 
Apr. 1936 Dan = scene Aug. 19 1936_......- a . % aa 
Apr. 15 1986......_. 8 ER Aug. 26 1936........ S20) | ecoes 
Apt. 22 1936........ 0.20% eo oo Mes BS lBbeccccosce ) lS 23eaee 
Sept. 9 1936......-.-. Cate! aséne 








Chronicle Dec. 14 1935 
Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Dec. 13 


Figures after decimal point represent one or more 32ds of 
a point. 













































Int. 

Maturtly Rate Bia | Asked 
June 15 1936... ie 104.26 
Dee. 15 1939...| 1% 10 426 
Mar. 15 1939...| 14% 101.9 
June 15 1940...) 14% 105.1 
Sept. 15 1936...) 14% 103 15 
Dec. 15 1940...) 14% 103.28 
Mar. 15 1940...) 1%% 105 18 
June 15 1939...) 24% 102.6 
Sept. 15 1938...' 24% 106.12 











AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY 
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Ratir United Total 
Week Ended | Number of | and Miscell.'Municipal &| States Bond 
Dec. 13 1935 Shares Bonds | Yor’n Bonds Bonds Sales 
Saturday.....- 1,318,720] $6,794,000} $666,000] $139,000) $7,599,000 
Monday... ..... 2'507.730| 11.890:000| 1,360,000 818.000} 14.068.000 
Tuesday ......- 2'341.299| 12'898:000| 1.743.000 676.000| 15,317.000 
Wednesday _...| 2.126.290] 11.838.000] 1.716.000 14. 163.000 
Thursday ...... 2'135.760| 12.246. 1'717.000 501.000! 14,464,000 
Friday .......- 1:893.584] 11.450,000| 1.458'000 395.000! 13,303,000 
St eae 12,323,383! $67,116,000! $8,660,000! $3,138,000: $78,914,000 
Sales at Week Ended Dec. 13 Jan. 1 t Dec. 13 
New York Stock 
Exchange 1935 | 1934 1935 1934 
Stocks—No. of shares. 12,323,383; 1,155,229] 359,409,179 57,194, 129 
Government.......--| $3,138,000] $19,831,000] $661,396,000| $913,001,000 
State and foreign..._. 8'660.000 571.000] 360,750,000 34,663,000 
Railroad & industrial. 67,116,000] 299,000] 2,159'878.000 24.531,000 
Total...........-.! $78,914,000! $20,701,000! $3,182,024,000! $972,195,000 











a 















CURRENT NOTICE 


—~-At a meeting of the board of governors of the New York Security Deal- 
ers’ Association held Dec. 10 1935, the following resolution was adopted, 
effective Dec. 11 1935, to supersede previous resolution made in 1929: 

‘*Resolved, that member houses be permitted to trade bank and insurance 
stocks after 4 p. m. on every full business day, and after 12:15 p. m. on 
half days; and be it further 

‘Resolved, that quotations on bank and insurance stocks compiled at 
4 p. m. on full business days and 12:15 p. m. on half days and furnished to 
the various newspapers and news services be continued as heretofore; and 
be it further 

‘Resolved, that notice of this resolution be sent to the various newspapers 
and news services in order that appropriate headings be printed for the 
guidance of their readers."’ 


—Commemorating its 65 years of banking service, The Continental 
Bank & Trust Co. of New York has published a book entitled ‘Sixty-five 
Years of Progress and a Record of New York City Banks.” 

‘The first bank in New York City was organized in 1784,’ the book 
points out, ‘‘since that time approximately 640 banks, trust companies and 
private bankers have received charters. To-day, there are only 97 engaged 
in business. What has happened to the others constitutes a most inter- 
esting part of the commercial banking history of New York City."’ 

In addition to a brief history of the Continental, the book includes a 
complete record of obsolete as well as existing commercial banks, trust 
companies and private banking firms in New York City. 


—Amott, Baker & Co., 150 Broadway, New York, have completed 
statistical reports on two Madison Avenue office buildings, the 400 Madison 
Avenue Bldg. and the 285 Madison Avenue Bldg. (52nd & Madison Ave. 
Bldg.). The 400 Madison Bldg. for the first nine months of #35 earned 
a net available for depreciation, dividends, &c., of $35,000, compared to 
$25,000 for the same period of 1934. The financial set-up of this property 
was recently reorganized entirely on a stock basis. The 52nd & Madison 
Ave. Blidg., also known as the Columbia Broadcasting Bldg., earned a net 
available for bond interest of $47 ,000 during the first three quarters of 1935. 
During the entire year 1934 the building earned a net available for interes 
of $48,000. 


























































FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 
t Companies reported in receivership. 

























zg 
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ry 
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for 25% stock dividend paid Oct. 1 1934. 

July 12 1934: par value 10¢. replaced £1 par, share for share. 

alue 550 lire listed June 27 1934; replaced 500 lire par value. 

Listed Aug. 24 1933; replaced no par stock share for share. 

er May 24 1934; low adjusted to give effect to 3 new shares exchanged for 


> 
& 


Seeskeua-~s 
~ 
5 
< 


41 Listed April 4 1934; replaced no par stock share for share. 

42 Adjusted for 25% stock dividend paid June 1 1934. 

“Listed under this name Aug. 9 1934 replacing no par stock. Former name, 
American Beet Sugar Co 

4 From low through first classification, loan 75% of current. 

45 From last classification and above, loan of 55% of current. 

46 Listed April 4 1934; replaced no par stock share for share. 

47 Listed Sept. 13 1934; replaced no par stock share for share. 

48 Listed June 1 1934; repsaced Socony-Vacuum Corp. $25 stock share for share. 


The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures tn tables) are as follows 


' New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 

2 New Yurk Curb 13 Cleveland Stock 23 Richmond Stock 

3 New York Produce 14 Colorade Springs Stock 74 St. Louis Steck 

* New York Real Estate ‘' Denver Stock 25 Salt Lake City Stock 
5 Baltimore Stock 16 Detroit Stock 26 San Francisco Stock 
® Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 

7 Baffalo Stock 18 Los Angeles Curb 28 Sap Francisco Minirg 
® California Stock 19 Minneapolis-St. Paul 29 Seattle Stock 

* Chicago Stock 2® New Orleans Stock ” Spokane Stock 

%@ Chicago Board of Trade 2! Philadelphia Stock 3) Washingto® 


1! Chicago Curb 
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NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 





DAILY, WEEKLY AND YEARLY 


Occupying Altogether Nine Pages—Page One 


sales in computing the range for the year. 
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Report of Stock Sales—New York Stock Exchange 











HIGH AND LOW SALE PRICES—PER SHARE. NOT PER CENT ey 
or 

Monday 

Dec. 9 | 


Saturday 
Dec. 7 


Tuesday 
Dec. 10 


Wednesday 
Dec. 11 


STOCKS | Range 8 
NEW YORK STOCK On Basis of 
EXCHANGE 


nce Jan. 1 
100-share Lots 





Friday 
Dec. 13 


Thursday 


Dec. 12 Lowest 


the 
Week 


sone : Range for 
Noo. 30} Year 1934 
1935 | 
l ‘Low Hig 








$ ver share 
*50 51%, 
*113%, 114 
71% 72 
107g Ille 
*93le 
35 


$ per share 
*47 517 

*113% 114 
*71 71% 
114g 11% 
9Sle .... 
35le 35le 
224 

18 18 
74 
16814 
24 


80 
154 
378 


1344 
13le 
1358 
3214 
29le 
16114 
12618 





12714 

1391-2 

164 
3014 
60!e 
3014 


30!e 
*92 
2Z1!e 
24le 
627s 
*140 
10314 
71% 
#13252 


23% 
*110 
*35 
5214 
13314 
2518 
15944 
98l>e 


R34 
7344 


35 
15s 


2034 
Alo 


40 
7244 
5214 
43\e 
6734 
40 le 
1271s 
139 
16014 
3lile 
5934 
4 315, 
113 
91 


3lle 


4012 
*127\4 
1371s 
16014 
2975 








100 100%, 
#1377, 139l2 

5l4 
*25ig 2614 
: 2Z2lle 
94 


934 


5l,4 , 


ss) 
*101!e 
12 
42 
*120le - 
z109 
5 


Z67\e 


$ per share 
*46 514%, 

*113% 114 
*68 le 
1053 
*93le 
347s 
214 
1614 

7 


11% 


2314 





13 
205, 

4\4 
38 





15712 159 
95 961, 
9Ble 98% 
*135 138 
51g) 

26 
21% 

y 


| *455, 514, 
712 


35le 





$ per share 


*113%4 114 
71% «71%, 
10%, 

96 


4g 
23 
174 
7ig 
166 
2 
*75 





2 

*135l2 13812 
10153 103 
*69le 71 

*130%4 13712 

22%, 23% 

1124, 112% 


$ per share | $ per share | Shares | 3 

*45 5144' *45 51% 

113'4 1134, *112 114‘, 

*70'44 71 | z70 70's 
; 1053 


lLlig 

*93le 97 

3434, 34% 
22%, 
17\4 
7's 
162% 
2 


*75 
1434 
37s 


oo escccecccecod 


Preferred 
Aome Steel Co............ ~~-25 
Express r) 


E 
—_ 
ee 
4 
~ 


Adame 





7 
5 


No par 


$°*5 
cee 
3 mio ow 


ihe 
=,5 
ts 


uneau Goid Min.....10 

A P W Paper angers * par 
ee eceee 0 par 

Pref A ah 505 warr.....100 
Pref A with $40 warr.....100 


23555252 


E 


* * 


+ 
woes 


10 


-_ 
* 


No par 
5% SP oncccesecceseecoo ee 


Allte-Chalmers Mig ...... 
Rts wi 





EE 


18,800] 
63,000) 
600 
7,900 
500 
3,100 
700 
3,000 
40 
2,300 
210 
13,249 


700 
11,700 


























4 +4 
BSeeese 





oS 
o 
a # 
a 8 
s 
> 
5 


i 


Hl 
i 


* 


SSSEESSE55 


es par 
Ne 


+ 
3*"3 


| 





@ 
ots 


z 


| 


BB. 
Fit tt 


| oll eel cell eel ll eel oe eel oe 


* 


: 
Z 


new eee eee eee 
Products.........1 
0 


Estes 
: 


* 


: 
3 
5 


~ 


z 
$2 


-_---NO 
Locomotive....No rer 


-“—-, see ee eee eee 


; 
i 


* 


SEgEEEESEuEEE 
Se 
REE 


ee 
Beer 
aw & > > 
FEESS 
_ 


~ 
= 
é 
— 
w 


$6 preferred..........Ne par 
$5 N 


preterred ........ --No 9a 
Am Rad & Stand San’y.. No par 
Prefer red 100 


$2 
43 


— 
oe 


3 
seRRRebe 


Y3le 
20'2 
24 
587s 
1371s 
102s 
70'4 
13714 
227s 
111% 
35le 
51%, 
132% 
25 
15614 
9344 
9514 
135% 


7le 


of eo 
i 
—_ 


Sumatra 
Amer Telep & Teleg....--.- 
American Tobacco 


Common class B_.-......- 
Preferred 


eececococesoccoos 


Zla3l,4 
92 
93le 
135l2 
6le 
29 
2018 
*91 





[Am Type Pounders.....Noe par 
Proferred 


* 


5888 


75% Oct 21 


377g Oct 26 
1%, Nov 18 
22%, Nov 20 
4l2 Dec 6 
40 Dec 9 
77% Nov 6 
57% Feb 16 
47% Nov 1 
70 Novl4 


95g Nov 8 


491g Aug 12 
4lle Aug 12 
23’, Dec lI 
159 Sept 28 
32%, Nov 16 
95% July 25 
2\%, Dec 7 
26, Jan 7 
6453 Dec 9 


July |: 

2514 Nov 14! 
113 Decl2 
43 Jan 9Y 
701¢ Feb 16 
140\eMay 6 
2774 Nov 14! 
160!2 Nov 29 
10414 Nov 19) 
107 Novis 
141 Nov 19) 


7le Dec 13 
314 Dee 13 
2173 Nov 21 
9414 Nov 12 
10%, Sept 19 
68%, Nov 19 


9 
| 


SEsko$: | 


ez} 


BSse “" "3 























“|*101 85 Jan 2 Jan 
43% 25% July 19 44% Dec 12/? 13 


SSS 





























44%, 











For footnotes see page 3816. 
= sitmihineslislaaiacmbianhinh 





























3818 New York Stock Record—Continued—Page 2 Dec. 14 1935 
J 
1 Range for 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since van 1 | 
for NEW YORK STOCK N Year 1934 
Saturday | Monday Tuesday | Wednesday | Thursday Friday | the EXCHANGE 











Dec. 7 Dec. 9 Dec. 10 Dec, 11 Dec. 12 Dec, 13 Week 


$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 
9%, 9% O14 914 9%, g z8% = Dig 
Sig] *8lg 9 844 By) = =Big 8% «(87g 
4 on--| *OSlg ... -«--| *8814 
17% 1812) 1712 18 i 
#10419 1065s|*10412 107 | 106 106 10753 
*95 100 ; *95 100 | *95 9815 
40 3548 *3814 40 
571g) S72 5612 5844) 56%, 5814 
92 9ll, 915, 92 
34 3253 Blile 3212 
13!2} 13g 1412 15%, 
16\2| IAle 16 
24%; 24lg 24 
4 4414] 4412 2| 44l2 
113 {|*112'2 113 112'e 
1914; 16% 185s! 17!¢2 
3912 40%) 35% 3712 38% 
im My =«6tslCU lig 1% 
912 10 9 4 9 O45 i) 9 
48 48 4 #4212 *42ig *46 
4\2 | 4g 4%) 4g 414 
4 4l2 43, 4b 
3212 3348 3712 38 36046 37 
17% 175s 17 17%| 1653 17% 
23 3% 231g 23 235s 2212 2312) 23 235g 
*110 110'2 110 110 | 108!2 10812) 108'i2 10812|\*108 110'2 
44) *44\o 45 4419 44le' *44le 45 *441o 45 
*114 115 {*114 115 |*114 115 j|*114 115 
13% 13%) 13!2 13% 13!e 134, 
$4 84 *B3\4 B44 80 
13 13%; 13 =" 131g 


537%, 56 5644 
*111!e 11214) *111le 
17%, 184) 17 
*106 111 |*106 
* .. 364) *33 

88 88!le| 788 
13%, 137s 13% 
*813, B84 | *81% 

20%, 21% 205, 
21's 2Zl5g 217g 21% 
55le 55\2 56 55le2 ,000 No 
48\2 47\2g 4853! 47% Bethichem Stee! Corp....Ne 


11814 1184} 117 118 116 | 7% 
244, 24%) *24 24%) 24% 24%4| *24 24 600 

155g; 15 £154) 14% 

231g} 22lg 22ig' *21ly 

sauce ----/*11 1g 
90 88 85le 
145g 144g; 135, 
51% 5liz| 50% 
95l2 9414) *94ly 
397g, 307%, 
265g 6 


6314 
7 
2% 
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soso 
<i> 
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4 Dec 5 
11014 Nov 19 
491, Aug 9 
116 Dec 2 
15!2 Nov 25 
88 Novis 
1414 Dec 12 
60’s Dec 12 
115 May i6 
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3555 
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83S 0 
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Cogn FeO eer OO to OO 








cREEEREE 








E 














43 





>> 
S5 





SerEe, eee SeBoeg’ 688555 





gs 
EEE 


7 
A 
4 








Be 
nw 
Be 
z 


66 Dec 6|| 32 
421g Fen 18|| 16% 
lig Jan 3 \y 
6%, Oct 8 21g 
33%g Nov 2 6 
16%, Jan 7 Sig 
5612 Oct 5j| 44 


E 


S33 S<85SS2S2S2525552222% 


Soo to 














85g 
3912 22\4 
14 
47\2 
89le 
9014 





PEShaee 





Aug 29) 
95 July 18); 70 
ig Dec ooce 
llllg Nov 16|; 36 
567 





peB8e SoS sy 


% 

03 2 1007s} 9914 101 
119 11812'711614 30 certificates 1 
5712] 56le 571gi 55% 56%; 6 Caterpillar Tractor No par 
29 28 2843 27% Celanese Corp of Am....Ne 
2043) 20 20 191g 195, 85g 19 tOCelotex Co.... -Ne 
59le| 59 *58 59 | *57 #£58ls| *57le 2 500 
2614] *26l2 26274; 2612 26%) 267%, 27 267s 
55 52 51 | *50 — 52 652 491g 


Big 9 *8 9 *Big 8%) *8le 8 i Century Ribbon Milis...N 
103 103 |*102 103 |*102 103 {|*102 103 |*102 103 |*102 10 cae » Paap EE 
6314 65%s' 62l4 65 57% 6114' 5553 58l4' 54l2 57%' 5Ale 56 Cerro de Pasco Copper...Noe 


35%, 
2114 Nov 18 
62%, Nov 21 


-_ 
g 
oo 





S35 
baccabuavece 


é 





Ol4 914 95, Ol4 1012 10% Allg) Lllg 12%g] 11% Certain-Teed Products...No par 


75\lg 784) 75le 80 791g 80% 80%; 79'4 80 a 
*18l2g 1912) 18 183g 181g} *1612 
59 8§=6 60 5834 5912 60 6 56 
515g 51l4 5lly 
#15, * 15, 
212 #214 


84 
473 








shy F22°E* 





EREEE Be 


ost 
Bs 


e'3feece Fe 
EREEsEeeESES 
Se secB Fee sed 








ree 
z 


: 
owe 
eres 


Jan i 


} pre 
* 14 Novil9 


1 
Chicago Yellow Cab_....No par 
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E 
































































































































































































































































































































Volume 141 New York Stock Record—Continued—Page 3 
Sales STOCKS i033 se Range /or 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PRR CENT | ~ waw font erocr on ib of on Se ke | Year hoes 
riday the EXCHANGE ~ 
Sat | “Soed | Bets |e | Beets | Set | see Lowest | Hiahea fer! Ha 
: : , $ per sh) $ per share 
hare 5 194 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per 8 Chickasha Cotton Oil.......1 1 
2712, 27%| 27l2 28%] 291g 30!) 30 aul 7 el we Pel 7900l Gee @ par| 31g Mar 15 | ow ie 
ole ait ai aate ala Chile Copper Co........... 9 28% sou eon 
#25 Chrysier Corp... ences 
84 | S3is 84%) 83 855) 85 87l4 S61 87u) 8 City lee & Posi Ne par 12 174 34% 
1514 15%) 15% 15%| 15% 157%) 15% 15% ri rele 761 Preferred.._. 1 634g 871 ‘3 
76 76 | 76 76 | 76 76% 76 78% “76 a) 702 ee] Chay Envestinn Ob 35 ‘ 3. 
*37 -<<«- eoeece ey oa fi > ~ ae aoe Olty Stores eee eee neers 
61g 578 643 5%) =—64 6 : aos 267 on? Clark -<<-e--NO ar a ne 0% 
21% 2453) 2453 251g] 23% 247%) 23% 26ig as" *| sa0 COC & St Louis pref. nani 37 
“dOte 41 | Alte 46tq] 45% 474] A5lg 46 | 90 481g] 48 Graphite Bronse Co(The) 1 60° | i ia” 
i s 87 | 8216 87 1 *Boin 87 | *B2Ie 87-1 Bate 87-1 _....| Cleveland @ Pitteburch 
onaie 87 | *82ig 87 | *82ig 87 | *82ig 87 sS2ig 87 a ----| Speo’lgrt 4% betterment 4 ost rr 
"te 36 “37s 37% 38% 30 3912 40% 42%| 42 43 | € oceel 90 95 86115 
2 coco 
*117 125 *11715 *117ig 125 |*120 125 |*120 125 Kann" oer See Coca-Cola Go (The). No par os Site 956% 161's 
“75lg 8312] 85, “88 90%) 284%, 87%) “BSi2 86%) “85 “ 453 | 50g 67 
7 83ie] 85ls 8 784% 87%) 852 86% Class A ae @ par| 658% 
57° B78 58 > teas” | egia” lean” Coca Cols internat Gorp-Ne par| 450 Sept 200 | 314 34 
*585 ..../*620 - “——. » 3 a" 17% 18%! 18l¢ Coigate-Paimolive-Peet_. No par 
fe17!2 1753! 1712 18 18!l2' 17% . i 66 6815 1021, 
#1043, 10714/ 10714 1071, “106% yo 10544 105%, ten a yt & Aikman No em 4 = " 
43% 44 4 
“108 108%) 108 10814] 108 108 | 108% 10812] 108 108 |*105!2 Colonial Beacon Oil.....No par *. Se A 
9 9 Ble Sig 9 , 3 45s) lg tColorado Fuel & Iron...Ne par P 10% 33 
4in 4% 43 4\4 ‘ os* 27 or" 28 26 im oy ghee etieaieneteeieeeieietedates I 10% 165, 40% 
oi" Sool ot Hts) ins Got] ihe 3o.| im. Ht | th Osta sere wi OS 
9% eeeanececa se 653 
*20 204) 20 19'g 20 | 19% 19%) 19 1 2d preferred 
1714 17l2| *15ig “sa” cal an o8 o4 oat 93% Columbian Carbon v tc .-No par 45 os 7% 
*95 95%) 945, i a a 47%| 46 Columb Pict Corp v t o....No par “te | “te “ive 
"13% iat] 13% "1d 14'| 13's 14'| 13% 14l6] 13%2 500] Cetumbta Gas & Hise.....W0 av S5ig | 53 78% 
x eenaeee ee 
88° 88 | 87i2 os a3] Gs” Gs] eee oaide 5% preferred 190 Oct 18] lite | 18% 40% 
*75 81le| *75 “a7 Credit........ 110 
491 497. 491g at ZA7\e 4912 485g 491 48 49 preferred Fe | 191g Aug 7 --- --- 
#11312 117 [#114 115 |z114%5 114%4|*113 - 11455 116 - rt Cum nloan Trust..... No par 4 F yt a i4 
641, 6412] 6212 637s; 6212 63le] 61% 62ie 6112 111%|¢111! preferred....... + 
*110%2 112%4)*110%2 112%)*111  112%4/*111 112!s 111% 111%)*111%g $055 wonv cl ent ol 1068 Ne our ee 
101% 10112] 10233 102%| 10212 10212 *101% 102's] 1014 10215) 101" vents....No par he ple 
207g 214) 20le Zils] 20% 21 2012 _~ ote oat 2is Commonw’'ith & Sou.....No par 17% Zig 83% 
66° 66 | 65% 67 | 651 65%| 66° 66l2| 65° 6514] 6512 conde Nast Pub. 1s-.2No par 5 | 5 18% 

1053 105! 105 105s! 101g 10%| 105 1051 10% 10%! 10 Pa ER Ey a 16's | 33, 35% 

Se Se S| Se Se ona ie 16° 16 +15 100} Congress Cigar........ No 145 32 61. 
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17% 18 | 18 18%) 17% 7, tl 7 ‘Tel 7. 7s) 7,000] Clase B -----No par 4ig | Big 16% 
1014 10%] 97% 10%4| 9% 9% 10%] 9% 104) 912 10 Sao Seana Bak Gass 4... Fore >t ae ast 
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71g 71 71, 75s 6% As, a715 37s 371o| 37le 37lel 3 Cream of Wheat ctfs.....N0 7 4 17g 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales 


STOCKS 

Sor NEW YORK STOCE 
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rong fe ge yaya tes Tt Fe 100} 1421, Jan 8 16 111 12 
Saturday Dec. 9 share | $ per 5%! C5 2 800 Helme (G W) . cone il 12} 90 Oct 31] 1041, ls 
Dec. 7 : share | $ per 5 5 lg 113 11: 100 Preferred No par 71 Mar 128 May 44 48 105g 
$ per 434 1132 11312 28%, 132 40 Motors Ne Feb 9 Jan 19 83 
$ per share 4%, 5 113% 1141s z 132 }*1 ig 159g Hercules ” - 100} 122 4) 81 ly 171] 80 4% 104 
$ per = 4% 5 114 114 28%, 132 ey 1591g} 1591, 341s! 9,100 Hercules Powder ~ 73l4 oe 118 Ju 4 5% 18 
ae. Sy *113!2 11512 i tek "N33ie Bate! 33tG te Ole po Rocolate.......Ns par| 104° Jan 15 2|| Bla 
*113 — * 1283, 132 158 158 *158 8 347s 331s 84 *83 26 170 Hershey Chocolate Te 5% + eof 11 Jan 9 17 Ble 510 24301, 
1347. 1347 1158 158 34 35 om 841,41 84 126 | 125% Tle 600 Coay , eee “ 65, Mar 5| 22% Dec 1H "at 
#158 2652 34%, 3514 83 &3 ’ 12612! 126 8 774 1,400 Nand yy yp ee ocséee 201g Dec 490 Dee! ile 7 87, 
514|*1251g 1261 *77, 7 353 115 500| Ho & Sons No par Feb 5| 49 July 3 1 2s 
Sau perl oa oe 12514 12514) +125) 77% al: oe oe Ae Hollander Corp....... a ar A | -— & 
S3i2 BAlz 12513 125\g *77\4 78 355 115 "29% 304 298 :. | iaaee. Melly Barer ining ......... par| 80% 13} 30% Nov 19|/ 43 121g 39% 
*125 _-4 7753 7B8ile 114%, 115 |*11 301s 29% 87g 87g 21 14,400 Homestake M ol A ..No 61g Mar 9| 73 Nov . Vig 35 
490 | Ho " .50 ar 15 Nov 25 351g 
114'2 114t2 Taher y er Oy 1g 21%' 203 anal an an 3300) Chase | Finance part pt-..50 IisMar is} 7 9}; 20 ¢ 12 
2914 2912 9 y Lig 21%) 211, 490 |*470 1%! 42 42,300 Household tem ots... llg Mar 60%3 Dec 2% 
oi. 2%) 214 490 “Set a0ul sem. 30% ee Oil of Tex ---.25 ao She cer 9 26% 
9 Zll2 2 489 499 41lp 42 3, 291s 7 72% ... Houston otfs new... 43 27! 2 613 lg 
2i4 22 “43. | o4ie 41% 4 29%) 28% Seta Wd Teens fipeecte ay oting trust “joo! 2% Feb ec 6 lg 26 
450 50 “tats 42 “mn 2912 te 730 *71% = ie 22,200 Bowe Sound Co. ---100 6le Mar 14 a8% ae ™ 6 1’ ze 
4l'e 41 "| 27% +t *70 = 73ig| *7 bor ee on 56% 21,100 Hudson & Manhatta ----100 614 Mar 26 ‘= Jan 7 on 13% 38 
2712 -<-=<| «<<< 65 2 73 r beodabeoeaes 
°70° 73le me wane a 6% = 57i,| eta y 4\4 er 500 oc ee yam oi ry 21 os sai Des : 15 7, +A 
ee Guoel ane 8 58 43, 1214 udson Car Corp... -l Apr ac 
° 673\ 65s 3g) 5534 4lg 1s 12 ig} $2,100 Motor pabsines 15 ll 594 D 44 
644 , 587, 60 43, 455 se! *llle 13%, 153% 17} 13,600 Hupp Central... . ..-100 40 Mar2 5 4 2 23, 
59 604 4in 4% 12%! 1219 12" 16 165g) Zig 2% 13, Tilinois series A...... . Mar 30) 1 Dec 13 19% 
2 27,200 % pref oo--e- 4l4 5\4 21//*8 184 73% 
i 1273) *121g 12% 15% 16% oo o. ien oon or Bh pe lines - ..... -1 Mar 16 Oct 21 4013 
| 125, 15\2 16% Sig he ig 21 33'4) 1, Lease series A... 10; aig 8] 36% 6 105 =116% 
*12% 13% 157g 16% Zig 2g 21 | 192 ee S50 R Seo ctts soceocnce 23'3May 12t Nov 105 56 
2014 33. 33 ~ 57l4 20| R ning .... No par Mar 13 uly 18 Balg 
0 ge er 2014 21] o, Bra ar are oF | 5.200] Indian Refi aememem a ist Se sel oe 2% (6% 
lis 21% 2it2 22 $8, 58ia| *574 S7% 3 13%! 13 dit 11:00] Industrial Rayon. once WO Tl ae far 22| 103 ‘Nov < iF oe eee + 
os Ss. 2 Sot] sei, seni os * 14 | 13% 75, agi! 111100 repose aseemata ae hor 8%3 Oct 2 17% 
38 SB Sota 5914 9 ‘ 14%) <7 33, 3% sor 2758 ‘seit or ee --<--..NO par Zig = | vary pos o Bly “ 7 
*5814 140 1412 1A4l2 3ig Big! 30° 303, i 117 | 11644 id + omiere fecmcptccesse e 4 od 15) 23%3Sep 25), 2 21g 6% 
141o "~ *Zig 3% 295g 301s 115'2 117 aaa 4 ak to A 10434 ryt Inspiration Otts Inc i BA 7 45s = 3 1% 7% 22% 
oe 31] 30° 30m eae: icteahe ee ten $1, 1o4% Mo oul 41 Insuranshares (mer-2100| 2° Oct 14] 5 "| els. 
1215115 | 116 116 "103% 0%! 108 104 of tee: Is Tis 8.500 internat Rye of Gent. nee par olay “| “3” Jan? ‘| & "le 
"128: 138. [9138 05'2' 103% 10412 ?. 3k. tae 18 Internat aeenoowe | 1 v 20 
128 128 10412 105!2 6% 7g 7% 7l2 4 18izg, 175% 334 = = gemma - l'sMay 7] 1153No 2 1's 16 37% 
= tet 2 vel. ae 7 ‘td ee ol. ae 290| Preferred... sooeset ey Same 6 Jan 10 16418 
a aa ‘Sel fe “dul "3 ti Na x tnteriake troa.*-n------No bor 25 Jane Al 424 Jen 2H] 10. are: 
74 6 ! 2 : Se 91 aa 19012 
Be ee 3%) 92% 16%, 17, 18l4 a o) See! feteeene Donne emg ey ms oe oe ae is rts 
#278 234 *15lg, 16: 2552) 14 10%! 4%) 24, Prior Machines. - - 3% Mar 6% Nov 2314 87 
*23%, Ble *15%, 17 Zis 2x 107s} 1014 4g 4 37\4| 8,800 Int Business cs Oe 22% Mari5| 3 S Nov 15 110 1 lp 
2 | oo---- 8 6553 110 9 
1634 = 214 2i2 10% 11g) hy + Se 35 | 35 139 | 2,900 Carriers Ltd -No 34'g Mar 18 2 May 9 1lg a's A 
24% 8 =2ile 11 lilg 3 3le _ 30% «86 Bly 2012 188 __.} Internat a par ap 15 Aug 19 > a ly 
Ste’ el oh sin| som hs TS 19012 188!2 1 "33a ‘Sata! 7,400 we tte  hscemenemcenrwantt ae Bar 16 Bis Oot : 14% sib ise 
S 815s! *303, 18714 “33ie Ba | “B2ig 14,900 7 wn ol A 17g June 47', Dec 101 25 
85 18610! 1861s 187% Sig Bisel “33i2 34 So%e' 61%) 84.889 $ Hydro fi Sys oi No foe iil ident ites 31 10 ly 
-=—<<-=| =< 7 ‘ dro- “<2 13Ul2 84 6 
*185 1861, ge ee a rt 6014 — 151 a 5,700 ape Ue povnaneadnd 123% July “i + fe pstite lg Me. B's 
84%, 34%) “S4iy 35 us bins? es “agg kis 412' 2'000 Int Nickel of eee “Tig Mar 15) 5 Dec 7) % = os 
oot ae” oo S| 152° 152 35, Bt 3 le 4\2 eer hae gl 7% me 1lg uly 11} 3ig ec 10 *s Sig 24 
161 ..-- 334 . 434 8 441, 45lg 130 : ~=| ------ Inter Pap No acl 4 v2) 66 
- oa = Sie] 441g 457 5 Fg te Tigeres Ses 4%) 8,400 Class B.. . 10 Deci0l| 68 zi 033 
4in «45g 455, 467s *128 130 (|*128 song we Se " Alg 4\4 244; 3,900 Class CO 211g Jan 110 Dec 14 20 50% 
*128 130 co See "ie 47, 21 27, : 4 2g 2 2772| 42,400 Int Printing ecccecess 25 Dec 19} 491g No 16 84's 
----| -- 5 278 > 21 2 921 26 3,100 - «--Ne 4214 Mar 40 17% 
= 445 27 2 4 Gle 284 41% Salt.... Ne July 7g 
2igf 2 2512} 23! 2 41 10912 1 *26 «2 1,700 Stiver . -1 553 Mar 16% 10 
2 24'8 *41lo 4 9 110 26%, 26% 49 , International = May 8 55 
42% 42m] 40% 4215 he? a Be 48is 48is 19 19% a e7ol  T% & Tele -...-No Olngune 27 4% ‘4 36 
423, on *109 — 26 re, 487, 49 wie 19’ “aa : 61 92 oo Inter Devt Stores... P00 yo 1 20% 90 110 
*10812 26 *487g 4914 ps. Glis} 61 yt Mig p= Be penennenaaie 85 671, 
*26 862644 7g 48%, lg 20 61le 6: 3 L2l2 i 5,400 Preferred. - ececesce 33 
ay at “igs 8 oe Sa EM a a bl ito" Sea gn | ages 
me i] th, Hh | aS th) oe sso" st | 280, ° sar er | 131 
*6014 14 131s +4 1412 15 *7R 884 *14l, 145s 655 900 Preferred... 331g Mar 115 oT 
13%, 15 147, aan *77 ry 144, 144, , 2919 *25le 2 aaah int hit 1171, = 65 07% 141, 
Th, Mal Sila BH ST Sis teis* Slots a0, Abe | oe ia 
1414 14% 1g eas, a > Sil Se teed ae. lg Mar Gay | 10% 108% 
1 tes 1 tthe "N62tg 63| 63 93 | 90 126 | 126 126 - "am Mar 3 | 8% is 
* _.|* 62 | 62l2 lg} 91, 126 136 | -- 153 "650 Mar 12 8713 
‘= wl gam 2 Sweats oneal sat ek eS Fae on Feb 20 
62 62 lle 9212 lg 12614 OD a > 85 al 30 7\g 15 l alg 
Sete 1361] 1382 1380 sated “ga “ert 86's 87 een teal 16.400 -=-5] 15% Jan A 20 
1261s a “ye ¥ “88 88ils 12014 1204 z 13le 14g Hy 20’ aoe pny | & Oe “ee Apr 21g s My 
Pesan t a lotsa Tats] 135 141s ime 19% 19° 19% 0°100 lnee-Or phew oe par| 46 Aor oe Cet 
"22 “is | 13 21%] 1012 19'| 19 2775! 28% 2912 80° 85 | "100 ae ee ar Sig Mar "66 | MBs 2344 
1212 2035 19 2653 277% *20 «85 ~---] ------ 6 Wheel islets Aug 16 ly 
1944 20 1912 191 274 27\4 80 adetl eee bie dh tia we Kelsey Hayes - "No 1014 Mar 13% a’@ 18 
+264 27%] 26% 35 ‘| +80 as Bev de vel ee 2c] 1700] Claas of Oot =--- Y par] 188% Mar a 13% 41 
80° 80 fs ce Fat “scial “zai, “sox bah 2a ist sate 11,900 Kendall Go pe ot set A a 10, Mar RE 
ae ee “28le 2914 , 25 -— 141g s 90 00) Kennecots * " 101, 114 
RES VM BS 2914) 2812 25%) 25 4ig' 13% 90 CS 85,300 cameniall 23 Mar Nov 22 101 ¢ 
“z= 28 2512 %g 14's 91 2814 eccnconcgnels 27% 9014 71 
os So 1 14 | ee “90 91 27% 28 100| Kinney Oo. No 10% Mar 13] 27% Nov 22 9 7 
2455 + 13% = 90 _: 28 291s Boe 211s “a bie 3.400 Preferred onan 10319 Ape 26 61g Nov 22 12 8 6515 
- 29 l . ‘ i , Sirecsconwcncs May Oct 
“30 20% 201 21 | 20% “bial Sta sai 36" abil st “y ar tear gh cE 42 ‘Jan il 80 Nov 12al| 10" 20 631 
ee *2014 4\ . 35!2 38 2610 25, 60 a eeeonare we. 561g Apr 16; 32\, Aug 9} 12 7 60 
20%, 20% 43g 4% 35-36% 7s] 25% 2612 *107 109 100] Kresge Dept Stor ee 2214 May 2712 Dec 19% | 2 31% 
43, 14 267% 8 108s *107 £08 dew 3 we Mar 22 20 22% 
3510 35% . hel <a6t 37 | 28 of Whe of | tol 90 | ------ Kroger Croc & Bai-.--Ne § 194 Mar 27 Sete dan | ert ; & 
jaae 1088, #106% 110 re @ 72° 90 "76 761s) *7 Bi, 265 *620| Lae — he)-..---Ne par| 21% Oct 3) 28 Dee 9 0° | a 90 
Sle alot ot | et al Mc fc eee suey iste lS a hh 
* 2 ‘ y ‘ 2 __ospeos” --- 
“72 8690 o76 7654 26g 26% mae 26° | Sale 447s “— oat. 5.100 Lane anna i 3} 10 Jan 7 5 a4 «C6 
“Sela 20 58h onl 27° 27 “40” 44% et Pode 1.1001 Las Rumbor Cement... om ae aun 14 a°) @ -* 
ly: 2712 45 | * 2353) 2: 3 | 41, ee 6 6414 
a: cy feclibch Rec i tad 12M 8. | ay '20| 7a n Valley BR ono SaMay 16% Nov 28 10) Its 33 
40 tal 24 8 13 13% 155, 16 7 107 Lehig Fee Mar 28 Jan 25 1 2214 
4 24% 9 ri 1553) 0612) 10 4g} 6,600 Valley i 67'g 1} 17% 23|| 2 ataadl''* bed 
boob] ool a uk “ad aR] "aul ll a Seated eae) i eae iia 
yy *105. _ oh oa. oe ae aie tos Ming PR mee See ino saoee 2113M 10} 10% Nov 22| 15% 73 110 
Ags Ft “ete ‘Sel 28 carn eae ty 2.300! lake 7 Owens Ford Glas. Wi per; ai” Mar 14 + Aug 6 aa 74% 111% 
"MS § ..-- 93, 2% 382% 13% 13% 93%, QAl, 214 12ie , Libbey Neill & se 98 Apr Aug 1521 
9% 10 5 3 2 14 elise 13el 1am %4| 7,700 eae 9414 4) 122 139 
27g “4 , 138 ey “08 me: 12%. isi ryt 4519 — “Ole a Lite Havers Corp Leemeneeanen 93% ne fa bend on Mat + ole 
*137%s 931e 2 123g 12 2 44 45 4 9 {Y bsg p 719 27/12 00 wi “ee * 15ll, an 16 0 18 131 lll, 193, 
94 _. 1212 1212 4415 45le Gig = Dlg) 2612 27% a 105 ‘ “Geriee B a ------100 1512 Oct 4; 275g Nov 16]} ill Gilg 
12% 12le 443, 4514 Jig le. “27. «28 | 05 105's/*1041, 106%! 3,900 A 131g Mar 1 43 Oct 4|| 16lg 1 37 
od we ete sos 111 | 308 208% 106'2 107 ‘| 105 ao0l Lily ‘Tali Gus rorks.__Ne B7%e Bias 18 3714 Deo =e) oe oe 
Yl, 94g 27%, 28 * 08 lll 8 109 i 4 #1587, 161 4 200 Lily mot Ww - ..Ne par 241, Mar l 55's Nov 25 72 
2812 111 |*1 11 | 10 dir the Hr oe 3,100] Lima Loco ganas saerens ae Feb Oct 18 1lg 
*27 2 |*109 110 1 *1587% 1 19% 3,100 % Co. gan Bly 108%, 1 3 
2 3 161 |*1: 2 ioe nae eogenae 2 Oct 2% 1 
oais fiat 12 189% iis “od - ge ae FS the te Liquid inoorporsted..--Ne par - eciti 1 B34, 264% 
*16012 214, - 24\e : | #40 35\g 35 14%, 53 . Prefer - “5 par Apr 1 
3 * 3 2 7 al 107' , 2g "100 fles Biscult.. ninumaiaal 181g Mar 1497s Dec 3g 2313 
nee ‘noel lite Saal. aa 4 *1071g 107% oo Sak ae. eel ia Loose-W ee ee <a We ben 1 oe 
: 3614 547g 10714 *10) 2le 8 3le 314 1,400 preferred imipeidamneedie 124 16 ls 6 4lg 12 21 
sain 5378 1070 10714 og 212 +, 314 r+. 39l2 ~ 120° 11.700 Lorilias = 22 = eee i ~ 19 +4 Aus a 2 37% Tole 
ee ES LSS "728i2 24% 1470, 149 200| $Lotiatana Of:-------- -.No par 34" Mar 29 26'z8ept 18 a” | @ 4214 
a 405, 4053 120 25\g) 22: 497g 25,5 ny oy A... 26 18 30 
on >" #109 120 r+ aaa onan 1497 mee 1 1 a3 13te . pres Lewnvaie rs Nasbrille------100 =~ . 4 4 = —— 19 ote 06 ILi1l% 
“ee "3514 2514 aan *146 os 8 7g * 121s ry 20%, 20%, 5.000 Cadlum Sect 2 n-ne-a2o~ par 37%, Nov 4 130 May 13 
i ad im Ditel 20% 21% 2i, 63% 24° 24i4 “118° 137° ye “a En 
a ee F - -. eaie| 961 62% ay aay | inéte 194% 7+ ag = 6% pretert 
2084 6255 62 oan 24 +. 127 127 40% 40% "196% “6s0] 5-00 
* 261g ---. 
#128 Site *4112 ate sees: Haczts 
*126!g -.-- 
*12 eos 
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AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Rance Since Jan. 1 
HIGH ’- NEW YORK STOCK Ox Basts of 100-sbare Lots ||Nov. 30| Year 1984 
Satur Monday Tuesday Wednesday , Thursday Friday the —_ 
De? | pee? | Dec. 10 | Dec. 11 | Dec. 12 | Dec. 13 | West Lowest Low |tow = Aiton 
share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $% per share $ per shi $ per share 
af aaa Ind oof we 2612 281g) 27ie 2812) 227 28 27% 29,700, Mack Trucks Inc.......e 1853June 6|| 1853 | 33 41% 
53, 54%; 54 565! 53\, 55 52\ie 54 52% 53'2| 52% 53 | 14,200) Macy (R H) Co Ine.....Ne 301g Apr 8ii B0lg 35% 62's 
*10 «= :10g| 101g «= 10%) =10', 104} 10'g 10%) IL L1%)| 10% 10%) 2,500) Madison 8q Gard vt ¢...Ne 51g Jao 2 21g 2% 867 
37l2g 37i2 37 | 35% 36 34% 35'2) 35 35 | *33l4 35 3,200) Magma Copper....- ecece 18% Jan 12% | 169 228% 
bsiece gnea ee6e 2eaee eece oeac+e ees eoeoc<e oe*+e eooece 20606 <se6e06! oesecs Mahoning Coal RR -““e<-s<«e 515 Aug 515 -“<-« --—-<« 
lis 1%) 15 1% 1! 14g = 14% 14g 1%) = agi Sg 800) $Manati Sugaf.......-..... % Feb 1s 1g B% 
7%s 7% 7le 7i 712 71 71g 71g 71g 7\4 7 7 | 220 eee ece eect eaee 4 Jan 1 1% Ol, 
93g 9%| 9% lg] 10g Lltg] 115s 12%) *10% 11%) 10% 10%) 3,400) Mandel Bros..........-. 3 Aor 3 8 Big 
ae atte 31 31 33 21% + "218 rot "21 33 30 tated 8% 6 AW wha stor 13% Mar 10% 10% 30% 
I 22 21 I 22 ee ee ee 
21% 22 21'2 4% 2 2 - - 10 ‘Maar 10 10% 30% 
1 Feb 1 llg 343 
5% Apr 5 5lg 9 
ig June 4 gf 2% 
21g Oct 2 2 Bly 
3% Mar 3 3 12% 
1 Mar | 1 alg 
20 Mar 12 17 a: 
6% Mar 6 8% 19%, 
10 9 900 4 June 24 é 124 
30%' 30ig 305 000 234 Mar 231g | 2319 40% 
m .. | «148 2 20 136 Jan 1051 | 110 136 
553g 54 557%) 5312 54 54 54 53 53%! 52% 53 3,400 35% Mar 23 30 45% 
16 16!2] 161g 16%] 161g 1612] 161g 1614] 15% 1612) 15% 15%) 3,000 513 Jan Big 64 8% 
“50 52 | 50 50 | 50 50 | *49% Siig] *49% 51 | 497% 50 400 33 Jan 8% | 10 36 
*4614 49 | *4614 49 | *4614 49 | *4614 49 | *4614 48%' *461g 487%) _....- 321g Jan 8 9 82%, 
#1025, 1027s|*10253 102%) 1027, 1027) 10273 102% *10253 102%, *1025, 1027 20| Prior preferred....... 841g Jan 27 60 O2i, 
3312 335] 33ig 332) 33'4 3314) 33 334; 33 331g; 325, 327%,| 2,300) MeCall Oorp.....-....-- 28 Mar 22 34 32 
141g 147%] 1453 14%] 141g 14%) 1414 1453) 13% 144) 131g 14 | 25, 74 Apr % lig 121, 
135, 14%] 141g 14%] 13% 141g) 14 41g) 14 144] 135, 135s] 13,400 61g Apr lig 1% 12% 
1081e 111 [*1ilig 111%); 111 111 j@110 110 |*108'2 110 |*107 110 500 57% Feb Big 5% 63% 
16 16 16 16%; 167%, 1814] 18!2 1912] I18'e 18%) 184%, 18%) 2,400 7\4 Mar 4 é 104g 
37% 39 | 38 3912) 39 40lg) 3914 39%) 39lg 417%| 39% 41%3| 63,600 33% Nov 28%, | 881g GOls 
123 123 | 123 123 123 123 |*121!2 129 |*123% 124%) 123!2 124 800 901, Jan 6714 79 06', 
97g 10'g 97g 105 95g 10%' 10 10% 912 10 Qin 9% 60,100) McKesson & Robbins......... 5% May 31g alg Olg 
52 52%) 52 53%) 5314 54%) 53'2 54%] 239 397i 39! 40 | 12,800 32 May Dlg 1l% 642% 
1 1412} 14 14ig/ 13!2 14 131g 13%/ 13'g 1312] 125, 1314] 18,900] MeLellan Stores......... Sig Apr % i 17\g 
#113 114 | 114 114 |*113 11419/*113 1155s] 114 114 | 115le 1115's 130 851g Mar 1 6 91g 92's 
6344, 6212 62'2} 63le 637s) *63% 644; 64 64 63'2 63%) 1,000) Melville Shoe..........-. 41 Jan 171, 36 42 
7% «67% 075g 7%) 71g Tg) 8g 75g) 2S Zig 7lg) 7g Zig} )=—- 3,000 3 Mar i2 3 Big il 
58 | 58 58 58 =s«58 58 5812] 58 58 5656 410| 7% preferred...........- 20% Mar 20% | 24 52 
B3le 3319] *31 3312! 3310 3310} #31 _...| *31 _...} Z32l2 32le 50 22 Apri * 22 2545 33% 
371!e 38 381g 38% 37% 38!g' 375g 38%! 38 38'!2 z37'4 38 5,700 oo 243 Jan 1 77 8% | 220ig §8925% 
6 6is} 6 Gig} 5% «Big 57g 5ig «= 5%! Ss «stg s«55g| «=4,800| Miami Copper pandas 213 2% 866g 
167g 17\g} 17! 17!2 17 1753} 17!¢ 177%) 17!2 184 | 17% 1812} 35,200 “ Vig Og 14% 
22 22%! 21% 224) 213g 21%) 2lig Zi7g} 2l5g 2ZBl4i 22g 23 9,600 Pred..... ~NVe par 61g Gig 21% 
111% 111%, *11112 111%) LiL LLdigs*1id'g 11144) Lilig L119) 111% 112 180| 8% cum Ist pref.... -..- 1 44 a4 RBlg 
— Oe joe coke See? ee fee. ander Se Gael dénces Milw Elec Ry & Lt Co 6% pref100 50 50 70 
*147le 149 | 14812 14812! 14919 14912|*14253 14844) 1485g 1485, *1425, 147/12 400} o4inn-Honey well ~---N0 205g 86 65 
*108 109 |*108 109 |*108 109 |*108'2 109 108 10812 108 1087, 60} 6% pref series A.. » * 68 87 107 
7 744i 6% Tigi 6% 7 6% 6% 6!2 65) 6!2 7 | 20,800) Minn Moline Pow Impl ..No par 11g 1% 5%, 
63% 634) 63 63 63 63 62 62%4| *60 62%; 62% 63'4; 1,200 Preferred ...........-. 7) 15 16% 41 
lg lg Ip 5g I Ig lg lg lg lp by lo| 9,500) [Minneapolis & St Louis....1 Ig \¢ 1% 
*1%, 2 15g =25g] 421% = = 2 *1l5, 2 *l5, 2 *l5g =1% 400; Minn 8t Paul & 8S Marie...1 a % 353 
*23, Sig) *2% Sig] *2% Biel *2%g Sig 3 35g) *3 35g 500| 7% preferred............ 1 i 1 5g 
*Zlg 3% Sig} 38% 3%) 3g 3% 3% 8 4ig) 4 4%,| 1,590) 4% leased line ctfs....... 1 lly lig 7g 
*15ie 16 15%g 16 157g 157g) 15% 16 15% «(16 15'2 16 4,300 Corp... No par 103g enca ‘anes 
6 6's, 6 Gigi 5% 6 53g Bg 5ig «=5%| = SlgSs«OS lo) S- 8,400) Mo-Kan-Texas RR Neo par 21g 4% 14 
151g 15%) 15ig 155%) 14 15 1414 14%) 14 1453] 13% 14%/ 10,500) Preferred series A ood 5% | 12 364 
*2ig 2% Zig (25g Zig = 258 21g «=625g] 49*2% 8=—253) 1 *24g 2is| 1,800) SMissouri Pacific..........1 1 lly 6 
4 44) 3% 4igi 3% 4ig) 4 4 3% «0 4lg} 3 34%q Ss ls 2,800) Conv preferred.......... lg 2\g v's 
Qlig 2lig) Zl lig} ZL lig) 20% 207%) 2Olg 2s} Wie Wile} 1,900) Mohawk Oarpet Mills....... 10% | 12319 22% 
89 88i2g 89 88 88!l2g; 88 8844; 872 88%) 87 87%; 5,900) Monsanto Chem Oo.........1 24 39 61 
391g 40 3912 40%4; 40 407%) 4014 407%] 38% 40!le| 385, 172,400) Mont Ward & Oo Inc....Noe 15% 20 35% 
4412 4412) *45 46 43\s 45 44 44 *44 46 44 44 1,000 Ni 347g 37 634, 
*60 61%! *60 61%! 60lg 6012) *60 61%! 60 601 %*60 61% 40 56% | 68 71 
7% «1 % «(1 73 «(1 | a | 3 %! 13,200 “4 Ss 1 
58%, 61 6012 68%) 65% 69 65i2 6812) 66 67%) 6553 66%) 45,800 16 | 16% 464% 
12% 13's) 13 135g] 13% 13%] 131g 13%] 1314 13%) 13%, 13%] 5,300 6lg 6% 16% 
*14%, 15ig| *145g 15ig} *14 15 14%g 14%) 13!2 14 13% 13% 400 Ol, seco ecece 
141g Alo} l4ig Ale] 14g 14lq' 1444 14g) 14 14 13% 14 1,300 a. Gece. eae 
78 78%; 78  $=%78'4| 77!2 7719, *76% 79le| *75% 79 77i2 772 140 62 
24 24 24 24 24ig 2414) 24ieg 254i 24%, 26 26 2612; 4,900 10 
19 1919] 19 197%] 18% 19%| 19 193g] 187% 195) 1 19 | 28,800 35, 
"42 45 | *42 45 | *42 44 | *41lg 44 | *41lp 44 | *4112 44 | ____-- 131g 
1614 1653) 16% 1733) 16% 17%) 16% 1812] 41714 185} 17 #418 | 66,500 il 1253 
*2410 25 25 25l2} *24 # £25 | 24i2 24izi 23Sle 24le} 23 24 240 14 
13g 13%} 13 134g} 13!g 13'4] 125g 13g] 124, 12!0] 124% 1253! 5,700 3 Big 
107g llig) 10% 11 | 10 10%s| 10 10 10ig 101g; 97% 10%] 3,100 114 Nov 30!] 65% Big 13g 
B4ig 34%) 34 34%) Bdlg 35g] 34g 34%) 733 B3le} 32i2 331g} 31,800 36%g Nov 6); 22% 26% 49, 
*152 153 | 153 153 153 153 |*149% 1581g/*153 1581g/*151 1581 200 153 Dec 4/| 120%g | 181 1481, 
22ig 22%) 22% 2314] 22 2214 2253) 21%, 22%) 207% 221e| 55,300 23144 Dec 9j| 12 12 335, 
20ig 204; 20g 20! 20 20%; 19% 20igi 19% 20 195g 197%| 36,000 20'2 Dec 9 11% 13 18% 
109 109 | 1087, 1087s} 108!2 1087s; 108 108 |*106'4 108 |*107 108 160 1134 Nov 6j/? 80 icjine iden 
*108ie ..../*108 -....j/*108 ....]| 108 108 ---- 108 | 108 108 30 108 Aug 19)|z7106 sane cece 
27g «34 3% = Sig 31g Ble 3\4 4s lg 3% 3 31g} 49,800 453 Jan 1 lg 1 37% 
3lig 33 B2ig 33'4] 32'4 32%} 3lig 32lei Blig 324} 3O0le Bile} 3,780 34% Feb 16 3 5 28'\8 
31 Blis} 30% S3lie 31%} 30% 3ll4j 305g Bills} 30% 31 36,500 Distil 341g Nov 2 16 16 31% 
29le 29%! *291g 297%g' 20lg 29lg' 20%, 2O%g! 28 29 | *28 #28ile 700! Nat Enam & Stamping...Ne gar 3212 July 8| or 16% 382%, 
*197ie 204 | 204 204 {*200 205 |*200 204 2z201 201 | 201 203 400} National Lead ---100] 146 Janis 87% | 186 170 
*159 161 {*160 161 {|*160 161 |*160 161 .*160 161 {*160 161 } ....-- Preferred A...........--1 160 Jan 122 123 146g 
138 138 (|*138'14 140 | 138 13814 *138 138!2 138 138 | 138 138 90 Preferred B.. «-«l 121% Jan 26 90% | 100% i121', 
10ig 10%) 10 1 1 1014, 97% 10g 9% 101g) 9% 97g} 22,000) National Pow & Lt......Noeper| 4% Mar 4% > Gs 1613 
*1 lig 1 lig} *1lg Ile Ile 1% 1 1 *7g «81% 600; Nat Rys of Mex % pt... lg July ay % 24s 
eee ig i MM Ms 58 lg Igi  #g lo} 1,500] 324 preferred nant lg Mar Ig %S 1 
7714 77%) 77i2 777i 772 7812} 771 78 77% 77%) 7614 7714 5,200) Nasional Steel Corp 404, Mar 33 341g GB, 
2014 2014) 1912 20 181g 191g] 19 191g! 19%, 201g) 1814 1812} 6,700) National Supply of Del... . 9 Mar 9 10 Z1lg 
755g 76\2i 73 £76 73 048=673 7214 73 72% 75iei 71 74 1,150; Preferred.... = | 36 Mar 33 334, 60 
914 Og) 93g Ole] 93g Diol Gag 9% Giol 93, Qe} 4,200) Nasional Tea Co....... -Ne £81, Mar zBlg 9 18% 
12%, 121i2} 123g 13'g] 125, 13 125g 127g; z11%q 12'e} 115g 12 | 34,100) Natomas Co............ No par 7ig Jan 35g 7% «610% 
39ig 39%) 40 40 40 40!2] 391g 39%) 38l2 3912) *38 38%,) 1,900) Nelener Bros............Ne 214June 4 Gig 304 
6014 60!) GOlg Gli; GL G6ll4) GOlg 61 60i2 60%) 260 604] 2,300) Newberry Co (J J) ...... Neo par| 431g Jan 15 31 497% 
*115 117 | 117 #117 #(|*1138 4120 |*113 120 113 113 | 113 113 190} 7% Pe mee 1 109 Jan 80 100 112 
*10ig lllg] *10ig Alls} 10lg 10lg) *10ig Llig *10lg Alle) lOlg 10! tNew Texas & Mex..l 353 July 1 355 6 25 
85g 8% 87g} = 85g 8%, 10lg 9le 10 9ig 10%s| 58, Newport Industries fe 4% Mar 12 45 Sig 13 
36 36 | 35lg 351g) 35ig 3512) 35 35% 35 3533) 3412p 34iq! 1, N Y Alr Brake --Ne 181g Mar 12 Allg | illg 28% 
281g 291g] 287g 2934) 284g 29%) 28lg 287g! 275g 29 267g 2812 144, New York Central..... ~-Ne par| 1214 Mar 12 12l4 18% <45% 
177g 18i9} 18%, 18%) 18 18l9] 18lg 1819} 174 18 1612 16!e) 3, N Y Chic & 8t Louis Co.....1 6 Mari2 6 7 26%, 
37 37 | 371g 38l4) 36 37%] 35% 37 34 36%) 331, 35 | ’ Preferred series A........ 97% Mar 1 0% | 16 43% 
5%7g «= Big) Sig SS la} SS Slg ile 6lg 5% Gilg Slog 5% New Dock ee 2 Mari4 2 7s 32 
1412 147s} 15 15lg} 14% 15%4' 14lg 161g 15ig 16%) 1 16%s| 2,9 Preferred oo 4 Mar 29 4 5 9 
*125 128 1*125 126 |*125 126 ' 125 125 125 125 |*122!2 126 N Y & Harlem 112 Marll| 139 June 12)| 101 | 108 108% 
Tiiice De ance BE Takka Be Teone oe Pe 11414 Mar 14) 11444 Mar 14]; 112 112 =120 
1 lig lig lly lig lly lig Ilg lig May 3 14 Dec 9 Ig lly 
ine” ee Caen 1 ikke. Oe Shan 3 oO. 96 Novi 9¥9 May 22 7813 83 96 
4ig 4g 4ig)} 41g 414) 4 41g Oct 81g Jan 253 6. 24's 
8%, «68% 8% 9 85g 8%) = 85g 87g 834 Oct 1653 Aug 1 553 | 1019 87% 
. 534 5% «6 55g Og 5%, 6 *5l, 2s Mar 15 612 Nov 23 41g «611% 
2ig 22} 2l2 le} 2g Qgl Zin Zils} *2 Mar 244 Nov Ig ce] 1% 
ee Lahal. “El. webel | Seen neoat” =e lgMay 22 2'g Nov 1 “ § eece sec 
131g 14 13% 14 131g 13%] 13% 131g] 13 61g Maril4| 16\g Jan 7 big Sig §=22% 
6912 69%) 697%, 697s *65 70 | *65 70 6612 Oct 87 J 7; 51 72 BUa 
8914 891z} 89 90 89 90 88 90 | 288 69 June 921g July | 69 73 991g 
*99 101 |*100 101 101 101 |*100 102 *99le 79 May 102 Nov 25 79 90 1007, 
2 214) 2g aia) 2g =2ti =a 21g % Aug 6 lg Dec 9 % ly 4 
21012 214 | 214 215 | 215 216 | 21612 21714] 217%, 158 Mari3!) 218 Deci3!! 138 1610S 187 
*1051g 106 | 10514 105%4/*10514 106 |*10514 106 |*10514 99 Jani0j 108 June 18;| 77 82 1001, 
261g 27 | z26\g 271g] 25l2g 2633) 25ig BZElg] 25g 9 Mari3; 28 Nov 9 10% 25% 
545, 54%/ 754 54 | 54 54 | S3le 53%) 527 351g Mari15| 55 Deo 4]| 381 ) oe 
6ig 6% 6 614 6 61g 6 614 57g 53 Mar 1 653 Dec 4 2 am bq 
*97 98 | *95%, 977s) 97% 98 | *9614 97%) 96 97 | *957%, 98 600) No Amer Edison pret_...No par| 657 Jan 3) 102 Nov2ij; 39 47g 74lg 
"3%, 5 *3% 865 *3%, 5 *3% 865 "3% 865 a ok ee .-| No German Lloyd Amer shs....} 3% Novi4} 10's Nov 26 7g 7g «16 
*95 98l2 *95 9812) *95 fe *95 9812) *95  98l2' *95 9Q8le _....- OD ERG 60| 8643Mar29) 99 Aug20)} 71 81 vag 













































































































































































































































































































































For footnotes see 16. : | 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales 


Saturday Monday Tuesday Wednesday , Thursday Friday 
% | Dec. 9 Dec. 10 Dec. 11 b Dec. 13 


$ per share | $ per share | $ per share 
23 235% 


24\2i 23g 237 
*52 55 | *52l4 55 521g 52le 
1% 2 *2 21g 2 2 
27%s| *2414 28 | *24ig 
12 121g} 12 
2414 


12ig) 117%, 

23%, 24%) 23% 2415 

157% 174 18 
*105 107 107 


1614; 16 1758 
107 {|*105 107 
10% 10!2e} 104 104; 10 10 
25 26 245, 25%; 25 26 
*123. 0 ...-] 123 123 | 123 123! 
16 1614 15% 16 155g 1612 
80l2e 81 Slisi 83 £84 
52ig 521g 
*116 
121% 
14 14le 
344 


8le 
4\l4 


3034 
5214 
1612 
1219 
1414 


71g 
*1lls 
*lls 
*18lo 
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vec... No gar 

Preferred A.............100 
Oppenheim Coll & Co....No par 
Elevator...........Ne = 


.--Ne par 





EStese 


_~ 





= 
£ 
ento So toee mam oo Sob to OS tome 








Stye8 


121% 
144 
27 


124 
154 


353 
Ol 
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g 
oo 5B 











preferred 
2d preferred .........Ne gar 
Pacific Gas & Electric - 
Pacific M 


7 ee 
— Telep & ® too 


ma Oil — 
= Corp 0 par 


— 
Ps 
_ 
oO 

& 





38 


515g 


-- 
no 


seEEE ESEZESEE 


Sm mec ae oe 


E 
2 


s 
122 122% 
14ligi*141lg 144 [#14114 144 
10 91g 95x 
7 7 
ll *llls 
lig. 
8) 


S25 
Se 
ES 


SSUEEESs 


2 

12 June l4 

17g Dec 4 
20 Nov 22 
77% Dec 13 
12 Sept 19 
101% Sept 19 
1414 Sept 18 
- ha Nov 14 


5 








S Sx 
Sesees 


EE 








= 


S35 





o- wwe 


ae 





(J C) --Ne 
Penn Coal & Coke Gore... 18 10 
Penn-Dixie Oement.....Ne gar 


61, Aug 21 


5ig Aug 6 
30%, Nov 22 





se GL & O (Ohie)_...100 

& Hastern........... 100 

Pere nyt An egemeieener — 

Prior preferred 100 
Preferred 


300] Pet Milk_... 
Petroleum 











45's July 13 
85'4 Nov 12 
4%, Nov 29 
10 Nov 27 
4% Jan 9 
65%, Dee 12) 
14 Dec 9, 
85 Dec 7| 
37°53 Nov 6 


10'\4 Dee 11 
78\2 Nov 22 
lig Nov 25 
8 Nov 23 
144 Dec 13 
38 Nov 16 
761g Jan 26 
127g Aug 13 




















26\4June 6 
172 Febi4 
5ig Mar 13 
221g Mar 13 
1 Mar 2il 
10% Apr 4 
1'g Mar 20} 
24\3 Apr 4 
67gJune 4 
1 Mar 21 
61g Mar 15 
6's Mar 15 
153 Mar 19 
lg Feb 28 
453 June 13 


53 May 14 
61legMay 14 


ig 
#43 lg 
*1%, 
14le 
*27g 
571g 
*23 
*13, 
115g 


Sl4 
45le 
*13,4 

*llle 
#234 
*56 
23 
*I lo 
11% 
lllg 


105g 

*4 10 5 5 
15g 15g 
1014 10's 
3le 344 334 
Z1le 22le 21% 
46 g 467s) 45l2 2 45%, 
*118lo 119%4 #1181 1194, *1181e 
44 43 44 43 


44l> 2 
2 103'\2| 103% 10378; 1037, 1037, 103!e 
11619) 116 11614) 11612 117 | 116g 
13lle *131l4 13212! 13lle 13112 131 
147 | 148 149 |*146 149 |*146 
11219. *11 112 112% *112 112% *112 
383g 3714 38le| 3753 3853! 373 
147| 143. 15%| 15i2 1614] 15g 
115ig|} 1141s 116 | 116% 11712 
98 971s 9914) 99le 
145g; 14lg 
12'4 


1410} 1lA4lg 
114 111g | 
5514 547s 55 3,700 rred 50 
85 8434 Preferred B_........No par 87% Nov 20 
sis ; any Re No par $010 Nov + 
— 43\, Jan 7 


5l4 
“ses. - PEI te 
= Nov 6 


3\eSept il 
62 Novis 
25 Nov25 

24g Aug 3U 
1244 Nov 6 
12%, Nov 20 

57g Nov 9 

2'g Nov 12 
16% Jan 7 


414 Dec 5 
24 Dec 11) 

















37g 
22%, 
46 





pref (ser of Feb 1 °29)..1 


119%, 
r ran Pigg NJ 
fe 


45le 46%, Nov 18 


104's Dec 10 
117 Deecl2 
132 Dec 6 
148 Dec 9 
113 July 30) 
52% Jan 9 


*102!le 103!le2 
116\2 116l2 
13112 131le 

*146 «6147 

*l1ll!e 113 

3712 38 
1410 14% 
115!e 116 
97!e Y7le 
l4ig 144 
115g 12 
55\4 554 
854g 86 
5 5l4 
2814 
*38 





112 
3758 
14le 

115 
98le 
14% 
11% 
55 


8414 

5l4 

*28lo 
38 





5g 
2834 
3714 

*41 

*36%4 


*10 
72 
*2ig 

*13le 
1944 

"33%, Prior preferred 25 

“poner 1 1 Renns & Saratoga RR Co...100 

5ig 54g 5 5 Reo Motor Car 5 
1814 Republic Steel Corp 

*86 6% conv pre ; 
92le 6% conv proir pref ser Boal 
14 Revere Copper & Brass 

321ie 33le 2 32 Class A 

*110!2 115 *112 














25'\4 Nov 19 
110 Mar 1 
5°53 Dec 4 
20%, Nov 20 
97 Novl4 
9512 Nov 22 
16 Decil 
34'4 Dee il 
115 Nov 26 


187g 
$734 
03% 
1415 
33 33 
11412} *112 





93l2 

16 

3Al4 
113te 














*25\4 25% 


5 
*110 11212 *110 
27 


2712 28g 








2553 26%, 
111 1il 

28 281g 
564, 
6444 
167g 
33 





*111 
2 


56 
#5844 
* 161g 
#324, 


2718 
1134 
3012 
5678 
6Ale 
167g 
3314 








16% 
321g! *31 








Reynolds 


Spring 
500 —, (R J) ~— class B...1 
Clase A 1 


101 June 10 
12'4 Mar 20 
43\gMar 26 
6514 Apr 22 


5l4 Mar 26 
Zi% Feb 25 





27's Dec 1l 
112144 Nov 7 
31% Dec 12 
58°3 Nov 23 
67 Nov i2 
19 Oct 29 
33 Dee 5& 
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A | 1 
Range Stace Jon 1 1 to| Range for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT ates wee y YORK STOOK Ou Baste of 100-2bare | Now. 3 30| Year 1934 
Satur Monday Tuesday , Wednesday, Thursday Friday the 
1 Dec. 9 Dec. 10 | Dec. 11 Dec, 12 Dec. 13 Week Lowest Highest i Low |e High 
share | $ ver share |\$ per sb| $ per share 
hare | $ per share | $ per share | $ per share | $ per share | Shares Par| % per 
“Moin atie| 47 47 | *40lg 47 | 40%. 40%) dig 46%| 46% 46 00! Rubereid Oo (rhooap eck Near] 82° Nov20| 86 Novasi® 25° ~ 
*80% 83 83 834) B3lg 83'2) 84% 84%) 84 84 84's; 1,700) Ruberoid Co (The)cap stk No par : y . , : “ee ecco 
6% 6% 6le 72 7 75g 7 74 74 oT le 7% #68 6,100} Rutiaad RR 7% oret....... i 10 Mor 13} 25% Dec 6|| 10% 154 27% 
| 247% 254) 244i 247s] 234 24%) 2314 24 as 3 | 8 "tal Gael te leeedn dubs ee a a el le 
. 1 1 153 4 J eee 
“om 2h] 2 2m] 2i2 2%] ig tel 2m aie 2 atl 87400 ferred. ..---..-..-. a 2 ee Sf ee s° 20° 
*9 102 4 97g Si - ioe m,... i. oat” A 7m st 470) 8t Louls Southwestern ...... ‘os 12 fed 4) 23!2Nov29|| 12 13 27 
. * 2 ae 8 eae: eee eee be | ean ent 
| Bly 34 3415 35 35% ‘ 35%] 34% 35's) 34 35 | 34i¢ 34is| 11,100] Safeway Stores......... Ne per| 31% Nov 9 5 = oon —- 
f 107% 107%] 107 10712 Hos iiiia] 113% 112a0]°111% 112%] 111% 112s] iol ae Seenerred rrr 100| 109 Oct 1| 1i4isJune 19|) 90% | 98g 113% 
*110%g L114] 111g 111% can San tate nae) dake aaa ee eel Ge EC cooccese No 6 Jani5| 13% Dec 9/| 4g Sig 12% 
i i 13'2} 12% 12%) I2!2 125) 12% 124%) 6,200) Savage Arms Corp...... © par 
| 53 Gate] 53, 64 | Bile S3is] its 634] S25 BSI) 51, Ban] 19'000 Distillers Corp... ...- “aan ad wu asi: ee 
184, 18%] *18!g 18%) 18lg 18ig) 17% 17%) *17!2 18 17% 18 800) _ Preferred..........---~-- +4 2| 91 Nov26i| 37% | 61 604% 
883i 8914) 89 8912} 8912 89%) 90 90 90 86990 895, 895, 430) Scots Paper Oo.........No par| 66 Jap ' ' 3 
ies > lg} 1 1g! 19,400) tSeaboard Air Line....-- No par 1% Dec 3] % : 
lig 1% lig ily 1 lly 1 1lg l lig . ; H Dee - bs 1 Bl, 
25g 2%) Zio 253] 2% 253) 23% 24 2%) 62 = 24) «2,800;  Preferred..........-.-.-- 35% May 19 20% 38% 
32 3214] 31% 32 | 30l2 31 30% 314) B3i'g 32%) 30!2 32 9,100] Seaboard Ol! Co of Del...No par ‘4% i ss 2s Zs Bibs 
Big Blzl «= 31g Ble’ «=—*3lg «Bl Big Bigi «= 5g Bg! = Bg BG 700' Seagrave Corp........-. No par os Poy 
66% 67\2 68 6614 * = | oe wr ty oe 7 ae Sears, Roebuck & Co....No par "an tal ig ily 4.0 
*37, 4 *37g * 4 
14ig 14%) 14g 1412) 14ag 145! 14lg 145% 1414 14%) I4ig 1412) 28,100 12% Dec 6|| 6 6% 13% 
12ig 12%) 12ig 12%s| 12ig 12%) 12% 12% z11% 124) Lilie 12 | 11, 25% Nov 6| 4 Big 13% 
24 2414] 24% 2412) 23g 2414] 2Big 24% 23g 244) 22% 2312) 4,300 5% Nov 25|| 3l, ‘ 7% 
51g 5ig 5 5l4 5 5lg 5 5lg 5 5g 5 5\g 6,000 50 July 23 20 B8\, 4¥ 
42ig 43 | *42ig 4212} 42ig 421g] *4214 42%, 4214 42%) 424, 421, 800 BilgSept2ili2 Tig | .... en 
*30 «31 | *30 30%) 30% 30%] *30 30% *30 30%! *30 30%) 100 385s Nov 25| 19 19-26 lg 
*3Ble _...| *38lg _._. ane 38312] *38!4 ....| *38'4 3B8lg) 381g 38l, 30 1612 Dec10|} 5g 4 Ill, 
#108 | 109%! 110 110 +108 110 | 110 110] 109 110 | 109% 1101s! 1,200 19% Apr 26 gin 8 Bl 
12% 13%g/ 12!2 12%) Allg 12%} Allg 11% cil 12 ll'g 1153) 15,900 191g Nov 6! 8 Big 234i, 
1753 1753! 17% 1753| 167% 17%) 17 17%4' 17%, 1853! 17% 19 | 26,600 18% Jar 9 4% Tig 17lg 
> oe oe oe Oe Se ee Oe ee oe ee 1712 Dec12| 6 6 Alls 
16% 16%, 15% «(16'%4 16 161g 16 16% 16%, 17'2 17% 9,800 111 Nov 2l 42 Gil, 68'g 
1] #108 110 ,*108 110 |*105 110 |*108 109 | 110 110 #10834 110 100 iIoaotis a 
' 58 58 58 58 57 5344) *56 58 5612 5612 5514 56 240 7012 Nov 13 15 18'3 6942 
68 6814) 65le 68%) 65  65lg/ 65 65 6514 6514 +6515 6612 250 6814 Dec 92 151g] .... —..- 
63% 66 64 6814) 6214 66 63le 65 59le 62 57!2 61 | 16,500 20 Nov 7\| B's 6% 10% 
26 26% 25'2 26 24%, 251g] 247%, oa 24%, 24%' 24 24!2' 3,800 15%May 24),4% Qig 121g 10% 
13% 13% | 13% 1414) 14 14%] 14 14% «14 Idle 132 1414 193,500 112 | 76 | 86 108t, 
*110 I11l'e *110 L11%4I*110 LL1%4gi*110 111g *110 11's "ERD Bae, wensds 
28% May 24]; 20 20 243g 
2614 2612 3g 265 26 26le Z25le 25% 25le 2578 25 25le 6,700 161 Decl2 112 116 132 
#100"2 150 |*149!2 150 or 150 |*148% 150 | 151 151 150 151 190 27 Nov 8 3 10g 221g 
mae 247, 244 25 23% 24i2i 23ig 24ig) 22% 237%, 2214 23%) 48,500 161g Jan 4/| Sig | Lllg 361g 
145, 15 145, 15l4) 14lg 1453) 137% 14%) 13!2 1414] 124 1344] 28,300 100 Jul 215. Dee 4 7 14 41l, 
1 30 32e| es0m 32% 32° 32°| #2512 32°1 #294 33° +2975 33°| '100| Mobile & Onio stk Wetie--100| 15 July 23) 33% Dec 4|| 15 =) i 
*30 32%) *30% 32% - 2 8 No 6 Marl4| 8%Nov22|| 5& 2 
5 71 74 s Ble Blip Bile 7'2 Tie) 2,000 Spalding (A G) & Bros...Ne par 
} +67 60 | 67° 67 | 66° 66 °| 68 69%! *68 69% 68 68 170' Ist preferred. «= -- -- -- 100 S.. - : abr? tee tt a =" Hh 
10314 10314) 10414 10414} 10514 10514] 105 107 106 106 (*102 .... 210 Soang Chaifant & Co pret. Bie Mar 12 753 Nov 22 275 27 8 
A a ee Sd 
bd Zig 7! 74 7% . 8 2 . 4 100, Spear & Oo...........-- en 
om rote *75i 7919 *75\g 79l2| *7612g 79g *7612 7912) *761g 79g) ....--. eosecn sarcomas Soe ot pn + Setchtar at ty tot 3316 
soe fe tee tal ise tee) we” ise) tae seal ise iD | 44:700' Sperry Corp (The) ¥40..--..-1|  T%Marié, 14. Dec g] | Be lite 
] 13!g 13!2] 13! 14 | 12% 13% 5 * ani Oo No par| 8igMaril4|) 15'2 Oct22|| 6 6 13 
*137 1 4 141g 147 14 14% 14 14 14 14 1,000 Sploer Mtg Oo......... , 
| casi, 46°| 4512 4512] 46° 46 | *a5t2 46°] 4512 45te 45 45 ee og ceet Bntane &...--e oe) SES & verse | i fe 
71'g 72%] 71iz 72 | 68% 71%! 67% 69% 69 70%! 69 70 | 7,300) Splegel-May-Stern Co...No par 101% July 26| 105'Nov 1\2 45 | .... ...- 
*100 10412)*100 10412 #100 104!2\*102 10412 *100 10412) *98 10412) --_- -- | 30024, = aeananaage No par| 12igSept 18} 19% Jan 3/| 121g | 17 35% 
1410 14%) 145, 14%! 145, 15l4) 14% 15%, 14% 15 14% 14%s| 59,800 Standard Brands... .....- > oa 122%sJune 41120 dor 91 120 1Zl'¢ 127 
*126 12719) 127% 127%! 12712 12712|*125 12712 *125 126 | 125 125 40 _. Preferred... . -~..--.-- 1|  2igMari5| 12% Dec 13 213 3 . 
Dlg 9%) Dig 9% Dig 9%) 95g 10% 10 II 10% 12'4| 19,000! Stand Comm Tobaceo ... . .. .- Mari5) %4Augi7i)_ Iilg 3% «617 
1 5le 5% +6 ' Bile 6 53 6 ' 55g 57s 5% = 6 400 t3eandard Gas & El Cu..No par ll, 4 
. | . _Nopar| 1%Mari6; 11% Augi7;| 1% 4% «17 
| 7 (Tiel Zig Big] 75g Big! «= 7% 8%] 88g] Bq 8% 27,400] Preferred -.........- Ne 4% Mar 15| 255 Aug i2]| 4% | 10 33 
17ig 1712] 17% 19%) 19 19%, 19 21 201g 21's) 20% 2212) 10,100; $6 "epee N oe 6 Mari5| 271, Aug 17 6 Liye 38 
| — Se Se eee aa a, on “31 “2, tp “21, #3200 stand r Tovesting Cn 'D..-- No per % July 17 212 Nov 18 1s ‘a 1% 
lg 21 *2 21 2% 4g 4 4 4 4 4 ’ om 6i; 94! 961g 114 
Soe ee ee ace orgmr Pett ——f Ep te EN do 
3814 384g 38 38: 375 4% I4 ° Ol ot a 25 23 Mar 15 308 Dee 12 23 23, 27 
I 2712 28! 28 28 28 29%; 29%, 3053) 29 30 ; Standard Oil of indiana -.-. -- ot rH 
BS, Sos S| Ss ad Se 1 RR Sd eal eee eeee ee ce Ba | BS. 
485g 409i, 48%, 4014 lg ’ LS Not r 121g Mar 14} 32!2 Nov 16 6 6 154 
° lg 3l 30% 30%) 31 32 31% 32 ,500; Starrett Co (The) ----NO pa 
Site os >t ty > ts 64le 64 641, 6312 6414} 641g 64%) 4,700 Sterling Producte Inc_.......10 eS ae . = le aa a te oc = 
243 «3 ee 27g 27, 2% 2%) 2% 2%| 82% 38 1,100) Sterling Securities ol A._..No par ue vow 98| 8% Dec 11 2's 3 7 
*S8 8% *8 8%) 8i, 8% Sig 8% 8lz Sig *8% 9 | 2,700| Preferred...........-- we rx0| 36 Mar 6| 48 Oct3l\| 28e | sL 38% 
*44l2 50 | *46 4912} 46 46 | *46l2 50 | *46 50 | 946 50 aon iee 65% Mar 6| 1853 Oct22| 42) 43 10> 
igs ioe) ge 2a Th, ie! Mee Ha He* ire) Mee Nee ae 2eel wee oer as sal gebaarasl tetwor all ga | $f ise 
I 4 l 8 4 , ee ee ee PR Oe | 1 Re a 
my ee el ot | ce cel eee cee ore Oe aed) ire | ae aa, 
*7 72 72 8672 0 4 4 ee Sn ne y 3}; 96 100 = + 18 
Bog L 12012} 120%, 12014; 120 120 | 120 120!) 119% 121 119% 120 500; Preferred .-....-.-...~~- . 00 | _ = Me's Deo 9 zil Li's 26% 
ap eS Se S| St S| ee Bul “te be okkeel Meee ten el ee sibewl nm! it ‘se 
23, 3 2% 3 2% 3 8 4 8 2 000; Superior OF . .... ..ccccecese , 
10% 10% 1055 10% 10% 10lg 10lg 10%) 10% 1014! 1044 1012 2,200! Superior Steel . ........- nf . = . =" ous 2 27} . oo a = 
2414 2434! 244, 25 | 24% 247, 24ig 247! 223% 24%' 23% 24 9,800' Sutherland Paper Co......... 8 i s a ay 
ae” dil so Seti tote Ob | aan Sel tot Geel et eel tcl oo ee en .---- Os aeial tiudeeen | 
a ae ae eee ee | st tr st Tr Bt ait 73400 isyuningvoo ENGR Settee No par \ Apr 15 liz Nov 27| \4 3S 
*}! 1 1! 1! ll4 4 4 4 5 4 8 8 ee eS WWecccccese : { 1! i! 5% 
#555 sn Bie 5%! 5 Sig *5l4 53g) Sig lg] Sig Sg] 1,700) ~=Clase A....-.-.....-- We oe a, Pog + oa _— : Gig 73 15'4 
Big Big} 8 Big) Big 8ig| Sig) 7% Sig) 7% 8 2,000 Telautograpb Corp....------- 4 Mar 15 81g Nov 20 Big Big 6% 
7% Tie} 7 Tie) Tig Tie 6% Tiel Tle 8 73g 744) 19,300} Tennessee y pbdeeeaeee 1613 Mar 13| 265s Dec13| 161g 195, 
25l4 255, 25\4 257s! 25\4 2534! 254g 25% 25% 2638 25%, 2653 54,300 Texas Oorp (The) --ee- es 28% A 4 36% Keb iy, 22% 80 43'4 
31, 315g) 31 315s | 3lig Bille) 31 31% 307g 3ill4) 30% 31 13,900} Texas Guif Sulprur_....- 0 par 31 pon 9 91, Oct 7 Qi 21 B's 
Big 85g) Siz 853) 8145s] 83g 85g] «Bg S85} «= 8—Ss«Slg| 11,800] Texas Pacific Coal & Oll_-._- a a 13 
105s 11 | 10l2 10% 103% 105s' 10%, 1012} 101g 10%! 10!2 105! 15,600) Teras Pacific La sae =" 19011080’ Dee 4/1075 Deo 4|| -... | --.. ---. 
{| *1050 1200)*1025 1200 *1000 1200 *1000 1200|*1025 1200|*1025 1200) ------ ONG -...- =< -e one -oeennn 14 Apri2| 26% Dec 5] i33| 16 65% 
ss se'| et il go ant] 30" 33 | sant ae") So 30%) 000) Tamera meet) Mame! steer a] a’ | Sa” fi 
36! 36 36! 6 z35le 2 : smeece o60 
50 50. | #504 601 #58 60] #38 60. | #88 60 | *58 60 | 200} $3.60 conv pref_....- ao | a aa ait 3 eee 
11% 12%) 12 12%! 12 12 11% 11%} *1l!e 12 114 11% 1,800 VOR. wcnccccoces + ” v0 Gils Tan 7; 190 Oct 16); 45 50 83 
Me ed ee el ee eee ee ee “e-i| giaMar 7] 10Nov2i] 2] 24 Ole 
lg 9 8 4 8 | Oe See ae en eeecosese -obee 
“3 's 375 3% «6*3% =O 4 *37, «4 3% 64 Sig 3% 600 Third Avenue Stseeonh> cota K . ede os Rn. 1‘ 3 13% 22\3 
27ig 274] *25 27% *26 27le *261g 27%) *26% 27%) *26%4 27 | 100, Tuiré Nast Lavestors.....--... J 8’gNov29)| 4% | 6% 11 
87 *§l 87, 8! 8! *8! 85g 8i4 853) 1 *8lg 84%) 1,000 Thompson (J R)............ $5 aD s 
, 85g 5 8 8 8 8 8 Prod Inc.. No 13% Mar13| 26% Nov22/} 10 10 20% 
23% 24 | 24lg 2544 25 251g 245, 25 | 24le 25 | 24 2412 6,000 Thompson ucts ine.. No par ' 15} 4'2 Dee 7|| 1% 1% 6h 
4! 44, 4p 4g 4iy 4 44) 3% 4ig 3% «64 | 13,500 Thompson-Starrest Oo...No par 17 Apr23' 27 Nov 20 17 17 24's 
2614 26l4' #243, 271, *24 2714. *2219 2714! #2419 2744! 25 25 200 $3.50 cum pref...... -No par pr , Rpche Tet . a 
1 ww 121 12 121,| 121g 12!c| 12ig 1253} 12% 13%g] 12% 1314] 60,100 Tidewater Assoc Ol]_.... No = a" — . Rs. aoe tale sae 66% 87 
*101% 102 |*1017%3 102 | 10012 100%) 10053 101!2} 10112 10112] 10112 102 700) __Proterred . - -...---- ===. -- 26% Mar 15} 43\2Sept 4/| 18 240 a 
41%, 4134) 4312 4312) 43 4319] *4219 4312] *42 4319] *42 4312} 610] Tide Waser Ol)...._..... No par a aa isl liGNevasll | 8 ae 
10!2 1044) 10% 11 | 1053 11 | 10% 107s} 1012 107%} 1014 10%] 21,900) Timxen Detroit Axie........10 sam Mas 15| 72ieNov18i| 21 yar S| 
12% 13 | 124 13°] 12% 13'| 12% 13°] 12% 43 | Yas 93°) 28:50] Transameriea Corp. 8---No par] 4% Mar 12| 13%Nov 20] 4% | Bie “84 
12% 13 12% 13 12% 13 12%, 1 4 , » Air ic 5| 7i4Mar29| i544 Nov 6 Th 1 setae sans 
143, 14%) 1412 14%) 14l2 14t2} 14 14] 14 14 | *18ig 13%] 1,100] Transcon & Western Air Inc---. io} 4 és «13! 
13 , 1315 1319 13% 13'g 13%) 13% 13%) 13lg 137%] 13% 13%} 2,100] Transue & Williame St‘l.. No par 5's wed + “ nh A. i’ 4 ’ ou 
Zio 7%) 7% «8 Zig 7%) = 71g 7% 78g) 7g} = 71g 712} 10,700) Tri-Continental Corp....No par a pen 4 9714 Nov 2/ 61 60% 78 
*94l2 97 | *95 9612] 95 95 | *9412 961g] *93 9553} *93 951g} 100) 6% preferred... ..... 9 oer Oct 14) 6%May i] ts 1% = Blg 
47g 5 47, Sig = J on - os ais ta a's one Lee a \ arruate paid a 4 Mar!3| 84 Novi8i| 4% 5% Oy 
l 7 7 , 7g Dec : seen  cainb 
a, os , 93° aan 2274 2319 2234 23 231, 24 ' 231g 247%] 14,700] 20th Cent Fox Film Corp.No par atte os a +H Dec i Ha peice ae As 
29% 30%] 30!g 30%] 30lg 30%) 30 30%] 3012 3212) 32 3312] 37,900) Preferred............. No par SieJune 6 123 Nov 29 a 1% Bly 
84, Ole} 104 Allg) 10% Illy 9%, 105 93%, 97% 914 10's} 6,400) Twin City Rapid Trans... No par ; 2 caer tal 70 Mow 29| tie 4 39 
59 §=59%4| 60 6612 4 6812 6s os e ome * = ye ms... sy \eabhpeseece y- oo 10} 5igNov 1] 4 i ‘ 
I 41 *4!1 4lo . 4 P A ae 2n1 87 
85° 851;| 86 8653] 86l2 8744] 287 87 | 864 86l2\ 8644 86% 2'700| Under Elliot Fisher Go No par Se eet ath” aoe wi oe! & see 
*125 133 |*.... 133 |[*125 133 |*123l4 133 |*123144 133 (*123144 133 | -.__-- Preferred .-..... .....-- 100 20 May 28) 60's Jan22i| 29 | 391, f07%, 
46%, 47 47 47\2] 46lg 48 46% 47's] 45% 4653! 45l2 46 7,000! Union Bag & Pap Corp...Noe par 7 y 16 75% Nov 20 |" 34 35 60% 
72 72ioi 71 72t4; 7O 717%} 69%, 70%) 69l2 7Ols' 6914 70 | 21,100 Union Carbide & Carb...No var 7 oon & 22% Dee 12 1ilg | LDlg 20's 
21% 22 21% 217% 21le 217 Zils 21s 214 223, ' 215g 22'4 13,000 Union Ot Oalifornia........ 35 , 























ror footnotes see page 3816. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Saturday Monday Tuesday Wednesday ; Thursday Friday 
Dec. 7 Dec. 9 Dec. 10 Dec. il Dec. 12 Dec, 13 


$ per share | $ per share 
10914 110%} 10812 109 
88 88 88 


23 | a22% 
24 2258 
Li’, 
18 
24ig 
113!s 
70 
*2273 
634 
4314 
114% 








Ju i 

1933 to 

Noo. 30 
1¥36 | 
Low 


$ per sh 
82g 
627% 


Sales 


or 
the 
Week 


$ per share , Shares 
106 108 3,200 
*89le 90 1,300 
23'2 1,400 
22 s' 59,800 
lille 15,600 
is 1,400 


Rance Since Jae. 1 
Os Basts of 100-share 


| Atohest || 


S$ per share 
Onion Pacifie.... 11's y= 
Sear ig J 3 


2612 July 17 
24 9 


Dec 
13!g Nov 27 
20 Nov 20 
26'9 Jan ¥ 
118 Aug 7 
78 Nov 16; 





STOCKS 
NEW YORK STOCE 
EXCHANGE 








$ per share 
10914 110 
RS 8814 
23 
23's 
12's 
18 
24'4 
114 
72 
23!2 
74 
45's 
11%, 
15s 
93's 
47s 
6912 


3% per share 
108 109% 
89 8058 
23'4 23% 
22%, 2312 
ll's 12 
19% 19% 
249 24le 
114 
6954 








23 
2278 
124 
*16le 
24g 


*113 Pre 


24's) 3,100 
115 100 SUGG.. ..ccecackdttnawe t 
68'4' 2,300) United Oarhen__.......Ne par 
_ 400| United-Carr Fastener Corp N: 

‘g 
43% 
12!l2 
16%4| 
G61le 
4x 
65% 





United Drug Inc___._........8 
United Dyewood OCorp.......1 
Preferred 1 











Fruit 
United Gas [mprove.__...N 
Pre 1190 Nov 26 
9'4 Dec 13 


5% Jan 7 








Jan 
73 Oct 28 
73!2 Nov 29 
159 Nov 2l 
73 Nov25 


ferred........ «~--<--N0O par 
tUnited Paperboard........100 
United Piece Dve Wks...Noe par 

x 644% oreferred.......... 
United Stores class A....No par 
Preferred classe A_.....No par 
Universal Leaf Tobacco ..No par 
Preferred . ian ay ally oo 

Universai Pictures ‘Ist pfd...100 
tUniversal Pipe & Rad_.......1 
Preferred... 100 





21 


23 
1644 
307s 
14le 
93's 
85 

165 

934 
47\4 

85g 
14% 


Oct 

32'4 Nov 19 
15 Nov 29 
96 Nov 27 
87 Nov 7 
162!2 Dec 12 
10ig Nov 7 
5053 Nov 20 
912 Sept 18 


3lie 
15 
Y3le 
85 
161 
Ql, 
475, 
Ol, 





*Q9lle 
BAile 
161 
9 
47% 
Ol4 
14!le 


U 8 (ndustrial Aloohol...No par 
U 8 Leather v ¢ o.......No par 








44ieo 
111% 

714 

48\4 
115 
138! 
1691s 


*70!l2 


105g 
1558 
43\e 
106 le 
*7 1 l4 
475, 
113%, 


71 


ll'g 
16 


445, 
110%, 
T7Lie 
48 lo 
114t4 
*136\e 13912 
1614, 1614s 


15%, 


*6Ylo 


101g 
147s 
42ig 
YBle 
70'2 
468 
11414 
*1371e 
16214 





71 


10% 
15% 
44\4 
103 | 
71i'4 
47% 
114.3 113% 
139!2 137!'e 
162\4 





Olass A ¥ t6.........Ne par 
Prior preferred ¥ t6.......100 


U 8S Realty & Imps.....Noe par 
U 8 Rubber._...........Ne par 
eae 

& rege 

60 


Preferred 
O 8 Steel Corp......-.....- --100 


é00e conccseces salen 








1241's Avr 25 


1614 Sept 18 
73 Sept li 


lll4 Deo 6 


73% July '4 





505g Nov 18 
119!4 Nov 20 


* 1624 149% Feb il 
31g 273 «3 3 ss . 2 1 Mar 15 


144 
49 
20 
29/8 

113 
4234 





4\g 
3ll4 
1ll4!le 
10948 
644 
28\e2 


15g 14% 
*415, 45% 
1912 20), 
#2855 291g 
110!e2 
4234 
68 
4\g 
30\e 

*110!e 
10914 

*6le 

*21 


77 


43 

68 
4\s 
3lie 

113 
110 


28 \e 


lle 
443, 45 
1914 194% 





11012 *11012 


634) 


*285, 29 


43%, 

*57ig 
4 

2958 
112 


4334 
110 


30 
112 


15g 


lle 
*43 

1834 

2844 


113'4 *110!e 


42!\o 


4 110'4 111 


644 


*21 26 


*4 3g 


*21 


.*110!2 





18%,4 
2934 


42\e 
*68 

38 
30 
*110 





112 





*41o 
25% 
77 


+117 


77 *72 
~=-=|*L17 
2's) 


























.|*122 


307s | 


3710 


2312) 


35 

49 
2910 

101 
LSlo 
L5le 
31g 
L5le 
258 


5lle 
38 

*99le 

13\4 
6 


3844 
100!2 
13s 
6l4 





HYig 
33'4 
BUlo 


2814 
*36 
23 
*35 
44 
28 lo 
100!e 
18 
15 
3l4 
16 
258 
Bl, 


29 
1007s 

L8’s 

l5le 


4 

258 
J “ 
FS : 
57\e 
“ 2'8 


5655 











1758) 





*117 


*2%, 
“9 
31 Ig} Bll 
118%, ae 
55g 
10\4 
234! 
4610! 





10 
Zl 
*45 











900} Vadsco 


Vanadium rey of Am...No par 


7% ist pref 
Vie& Chemicalins _........ 


00) Vicks Shreve & Pac Ry Co pf. io 


118s *117!e 
5\4 4434 
10 10% 
2Zle 
44le 
Yle 





*22\2 
35 

*45 
29 

*QUUle 
LSl4 
15 





3% 
155g 














10,900 








Virginia-Caroilina Obem ..Ne par 
6% preferred............100 
7% oreterred 

Virginia Ei & Pow $6 ptf __NO par 

Virginia tron Coa! & Coke...100 
5% pDret...... OH Li 1 OE 100 


Valeoan Detinning ..........100 
Preferred 100 
ae ee 


Preferred pbcwcorenn- conn iR® 
Preferred B 100 


Waldorf System_........No par 
Walgreen Co No par 
644% preferred.._.-..-. ---100 
tWalworth OCo._.......Ne par 
olass A....No par 


109014 Feb 65 





No par 


Convertible pref 
Warren Pdy 4 Pipe _ _..Noe pa 





Webster Miseniohrf......Ne pa: 

I oe cial | on a cee 
Welle Pargo & Co.... .......-. 
Wesson Oll & Snowdrift _.No i 


Wess Peun ticc class A...No aes 
I, ok a tits aoe 00 
6% preferred ..........- -100 

West Penn Power pref 
6% preferred 

Western Maryland.....- ---100 


Western Union Telegraph ... 100 

Westingh’se Air Brake ..No pur 

Westinghouse El & Mig 
ist preferred 

Weston Elec lastrum't...No par 
Class A 

West vaco rine Prod 

Wheeling & Lake Erie Ry Co.100 
6% non-cum preferred _...100 

Wheeling Stee] Corp 





Preferred 
White Motor. 
White Rk Min Spor otf eT par 


19,300! White Sewing Machine...No par 
10.700 


5 
| Wileox-Rieh Corp class A.No pa’ 


No par 


NG. <i wuicin _tnonence Tae 
Woolworth (F W) Co 
Worthington P & W..-...... 100 


Wright Aeronautical 

Wrigley (Wm) Jr (Del)..No par 
Yale & Towne Mfg Co 25 
Yellow Truck & Coach ol weg? 


Young Spring & Wire...No par 
Youngstown Sheet & T...No Feo 





ig Mar 15 
1914 Apr ll 
lil, April 
ll Feb 7 
91 Feb20 


156 Feb 19 
631g Mar 29 


1 Apr l 


112 


117 





14, Mar | 
1 May 22 
4's Mar 15 
26\4June 1 


141g Mar 13 
53 Mar 15 
21g Mar 15 
774 Mar ae 


301g Jan 16 
72 Jan29 
34 Mar 6 


67g Mar 15 
1253 Oct 4 


3%, Apr 3 
251g Feb 7 
568 Apr 2 
51 Jani6 
11% Mar 12 
251g Mar 13 


120 July 2 


123 Novlg 


102'2 Nov 13 
19!2 Dec 7 








32\2 Nov 20 
12, Oct 31 
Dec 12 
7% Nov 14 
33 Nov20 





83 May 10 
Nov 26 
314 Nov 27 


7%4 Nov 22 
00 «6—Febis 
3 Nov 26 
5512 Nov 234 


8414 Oct 31 
91 Nov 26 
9914 Nov 8 
92 Nov 29 





7714 Nov 18 
35's Nov 19 
98% Nov 19, 


32 Nov 7 
3714 Oct 17 
25\2 Nov 19 
35igSept 9 
50 Nov 2 
32'4 Nov 14 


24\5 Jan ¥ 
4\4 Dec ll 





185g Dec 11 

3's Dec 13 
BS'2 May 27 

914 Nov 22 
Bit Jan + 
79 Nov iz2 
65\4June 1% 
25'\4 Nov 19 
61 Nov?2l 
5153 Nov 21 


83, Nov 25 
96 Nov 20 
53's Dec 7 
397g Dec 10 


104 Deci2 


14%, Nov 25 





4 





7%g Dec “| 
































ce 


i §63826 





isregarded in the 
k in which they 


week's range, unless they are 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now 


NOTICE—Cash and deferred delivery sales are d 
regular weekly range are shown in a footnote in the wee 


a 


Dec. 14 1935 


“and tnterest’’—exzcept for income and defaulied bonds. 
the only transactions of the week, and when selling outside of the 
occur. No account is taken of such sales in computing the range for the year. 








BONDS 
Nm. Y. STOCK EXCHANGE 


BONDS 
N. Y. STOCK EXCHANGE 







; July 1 
1933 to| Raxge 
Novo. 30 Stnce 
































































































































































































































| Week Ended Dec. 13 Week Ended Dec. 13 1935 | Jan. 1 
° . Fereign Gevt. & Munic. (Cos.) Low \iLow Hioh 
 P- Goweree 18 1947-1952 AO Cuba (Republic) 5e of 1904....--. 1944 681g | 94'2 101 

Treasury 44(8..-.-. 83 90. 101 

Treasury 348... ..- Oct 15 1943-1945|A O External 5e of 1914 ser A_..... +o +a 

Treasury 48.......Dee 15 1944-1954/J_ D loan 46....-.-.-- os i > sem 

Treasury 3%8..-..Mar 15 1946-1956|M Sinking fund 6%s ....Jan 15 1953 4 

Treasury 3%s..-.-June 15 1943-1947|J D ¢Public wks 544s ...June 30 1 19% | 23% 

| Treasury 36.....-- Sept 15 1951-1955 MS 6448...---..--- 812 ss jy 

Treasury 36..-.--- June 15 1946-1948|J D (Rep of) 8s...... 77% | 95'2 107% 

image 77. | 95i2 108 
| Treasury 3%s8_....June 15 1940-1943 4 . Matias fund Re on 8. nithiivanel 98 ree | 988 108 

Treasury {+r hte A is 1946-1940] D Eetnel G:04 668.......... 75 93 101% 

Treasury 3%48----- Dec 15 1949-1952|J D External g 4}4s..Apr 15 ....1962 61 821g 

Treasury 3us_.-. oakiidal Aug 11941|F A Deuteche BK Am part ctf 66 .. ._.1932 39 «70 

Treasury 348-----Apr 15 1944-1946)A O *Stamped extd to Sept 1 1 39 

Treasury 2148.--.- Mar 15 1955-1960|M 8 Dominican Rep Cust Ad 5 4s_..194 40 61% 72 

Treasury + tia 15 1945-1947|M S Ist ser 6348 of 1926_......... 1940 36 sc 68 

Federal F erm Mortgage Corr 4-1964|M 8 Senses (Ouy) externa? 7 Disa 1945 2512 252 43% 
OS ng ae Mar 15 1944-196 ° Bocce 

15 1944-1949 |M N 
Eiocecencnsononn Et ae 1942-1947 |J J *E! Salvador (Republic) 86 A ...1948 36 ona 6513 
a a a Mar 1 1942-1947 |M ® on ny ahd nee conceceses= sete meee 7 
3 e Cor Eetonia (Repu Gecce cece 
ee ew iseg 1 1066 1008108 3 Finland (Republic) ext 68...--- 70 | 103!2 108 
Sat hnelate A Aug 1 1939-1949|/F A External sink fund 6s_...-- 701g 101's 104% 
——T. ¢Frankfort (City of) 6 f 6 4a_..-. 20 3 a * 
State & City—See note delow. ; French Repubtie ext! Wi aeua aye ‘epte os 
Gevt. & Municipals German Govt International— _ 

Aericultural Mige Bank (Colombia)— 5440 of 1930 stamped--..-..1965|3 D| 28t2 30 | 354|| 21% | 21% 37's 
*Sink fund 6s Febt couponon..1947/F Aj 17 18%) 4]) 14% | 14% 33% ¢ 514s unstamped__.._...-- 1965|----| 28 2812 os “<—= if 7 
esink fund 63 Apr J coupon...-1948}A O} 17 18%) _5j| 16% | 16 32 | German Rep exti 7s stamped..1949/4 0) 38 = 4012) Ion 3014 30'4 47% 

abenhes (Depo ext --------1900y gf El isl “eel Oh tle re sium sa |) | 

° t) coll 74 A...-- 4 - v mmupsa a 

yg ey ser B_...---- J 3} 67128 8 658 653 ilig} (Cons Agric Loan) 6348....1958|5 Dj 45 454) 63)] 231g | 38 68% 
External 6 f 7s ser C.------- 1945} 3) Zig 7%) 13 612 612 9%) Gras (Municipality of)— cel eek a il @ 86 108i 
pe EE ioer[a O| 7° sil 2oll G1 Ge LOL Gr Brite Ine (O Ie of Bie 22.1987] A| 106% 107%| 156]] 106%2 | 106% 116'2 

ecesece 4 re S.cocse 
cmawraal Ses at 7020 ser eooee 19567|A O| *7\% 9 [.... 614 6lq 10 +4% fund loan £ opt 1960. _...1990|™1 N a115 a115%g} 20 tr ef , 4 
External sec 6 f 7a 36 ser_-- -- 1957}4 O| 7% 8 15)) 6lg 614 Government ¢ f ser 76... ..1964|M N| *29 35 |---- = o 
external 5s...--- 1958}J ©] 100 100 5i| 74%, | 88 126 en 1964|----| 2812 2912} - 5)) 271g | 24ls 

Antwerp (City) 1 1 6|| 16 23%, 33 

rn mer medy apelin | ata as a. ea meet eel es.----------—--- 1onnih Al 2am 2514| 12i] 23° | 23° 25% 

Argentine 66 of June 1925..---- 4 I ns Sol E _— 

Extl sf 68 of Oct 1925..------ 1959j)4 ©) 98 9855) 261) 44%, | 90 985s -~—~ alae lias 
External st 6 series A...----- 1957|M $| 98 9812} 29)| 4 9014 987, | Haiti (Republic) s f 6e ser A... .- 1952|4 O : 
External 6s series B....-.---- 1958|J Bi 977% 998%) 73) 44%, 901g 987,| *Hamburg (State) 6s__......__ 1946|4 0] 26%, 2812) 106 201, 22\2 36'2 
Exti sf 6s of May 1926-_...--- 1960/M' Ni 98's 9812) 21]) 441g | 90 9812] oH (German) exti 734s_.1950|J 43] *23's 25 |----|| 15 1 104? 
External s { 6s (State Ry). ---- 1960|M $| 98 9812} 67|| 4414 | 90 985s | Helsingfors (City) ext 6i48___--- 1960}4 0} 10412 10412 6614 | 101%, 104'2 
Extl 66 Sanitary Works. ------ 1961;F Aji 98 98%g| 371i 441g | 90 ## 9853s Hungarian Cons Municipal Loan— as , e4ie 38 
Exti 6s pub wks May 1927 ---- 1983 “4 rn 7. . - 46 a 98% oT 40 unmatured coupons on...1945}} f 32% ty ¥! Ht 25l9 37%4 
— # unmatured cou ae : 
ee eens ~1955|5_ 3| 104% 10514) 48 77 98 1067, | *Hungarian Land M Inet 7¥48_.1961|M Nj *25'g -...|----|) 25 25 35 
Australia year 56 ... 8 eokt 25 25 35 
| ae eae tamape | “as” ‘ooel Ft] fay | Soe See| moertimantegs ee SP 
External g 4 of 1928.....-- 4 8 ungary ngdom of)— 
Austrian (Gov eS Uidswdose 1957|J J] itz 921s) 511 421g] 81. 98t2 am 4s F vebrusry ry coupon on....-1944 4 A a ae i te ste RY te 
Bf O6....... 
*Bavaria (Free State) 6}48--.--- 1045|F Al 3il2 32 1 2644 | 29 37 | Italy (Kingdom of) exti 7s... .- oT -* > ta 
Beigiom a6-yr ext 6968. cove ccs sees 1 - 100% 104 47 S812 oa 1101s Italian Cred Consortium 7¢ A “+= 87 ~ - Bite = sill 44 a (68 
xternal 6 f 66........-.---- 2 2 xternal sec ef 7s ser B_.....- 
External 30-year 6 f 76......-- 1965}4 D) 116% 118%} 18)| gaa | 101%g 119 | Italian Public Utility ext! 7s__.__ 1962) J| 50% 58 | 100) 40% 40'2 85 
Stabilisation loan 7s... ......1956|M ™| 107% 10812] 10) 91 97 1101, | Japanese Govt 30-yr sf 6 448... _- 1954|F Aj 97% 99 | 62 7 + F 1” 

*Bergen (Norway) ext s’ 5s8..-..-. 1960|M S| 100', 101 1l}} 62%} 93 102 Ext! sinking fund 5644s6____.-_- 1965\"9 Ni 8653 87!2) 86)) 67's 77'4 89% 

*Berlin (Germany) 6 f 648_..--- 1950j;4 Of} 2812 28%) 24) 322 251, 38 | Jugosiavia State M Bank— 

External sinking fund 66. .... coo 4 2 can 4 i tr a th *78 with all unmat coup... 1957 AO 25lg 25le | 23 25 43 

*Bogota (City) extis (Sr 2 4 lg 2 

*Bolivia (Republic exti 86....1947|M N 6 8%) 309) 5lg 5ig «s-« Oleg | @Leipsig (Germany) s f 7s_... 1947|\" Aj 31% 31% 4} 20%, 31 447s 
Maen P eeecee=o +o: SE ee | ner ite Fann tree ee _seneld Gi°100% 100% | 60 | 97 106 
*External sinking B. cease 2 4 4 s June coupon on... —— 

omraen (09 oP crwrrtas---—-Heaila | 2s" axl aol HY Hp Seelchicaue comme, SMI dy el a] S| a a 
¢External « f 6% of 1926... -_- 2 4}4e____- 194 
External s f 6s of 1927... -- 1957;4 QO} 2153 2212} 431) 175, 175g 31% | ¢Mexico (US) exti 5s of 1899 £..1945'Q 4| *10 101g... -| S 4 RS 
78 (Central Ry)-.--.------- 1952)3 Dj 21'2 23 | 36/] 181g | 181g 31% cAssenting 6s of 1809........- 7s. = * : oi a as” 

ssenting RI SP Ses -=-- '8 -<<- 

chmcemen monven cu'e..--tens a S| 33, Sat] i] | gh, See) ceenest Seen, Fol ss “aad “a | A 

Brisbane (City) 6 f 56......-.-- | 8 8 8 4 RR a ASA a a 1954 cand ‘ 

| Sinking fund gold 5s8.....-..-.- 958)F Al 95 9514; 181] 68g | 855s ¢Assenting 4s of 1904_..______ 19645 BD) Sig Sle 15) 3 4\4 ~ 
omen tA apes o------------ 1950}4 D) 102% 102%) 2/| 76 97 103 oAcsenting as of 1910 ee cose 4 . H a ie : 
pest y of)— ssenting BRS IESE -<-- ‘ : 

Se Se 3] See 35°] ob] St] BY BY] Arpanet ttenene sarewi008i7 Fal ol ge | ee as 
uenos A (City 8 —e et Soh eo OOS ou ER ee ee 4 “4 
External sf 6s ser C-2_....... AO} 93 93 2\' 36 82 95 | Milan (City, Italy) exti6}se _...1952 A 0} 48% 58% 269)| 39 39 0s BS lz 
ene nl Lda ii @a2“1001|™ a see seal tee de SRL teite eee ene of, Ce sai sl 16% 16%| sil 13 | 13 19% 

*Buenos v) ox once 4 4 4 8 8 Sept coupon off.._..... 2) ; Z 
me PE < norcenee-- a= tare -y H x 5714) 142 a ee - *6 4s Septcoupon off___._.__- 1959|M $| 15 157g} 10)) 13% 13'g 192 

ternal # Doeeeene cane baa jee 2 
Bulgaria (Kingdom of) a | ete ee st Sie 7] oe | 8. ate 
ngdom of)— x . eGo 9 8 

*Sinking fund 7s July coup off1.967|2 J| 12% 1314) 46)) 12 12 1853 | New So Wales (State) ext] 5a ____1057|/F Aj 102'4 103 22|\| 73% 9654 105 
Sink tund 7s May coup off_.1968)§@ N| 13%, 14 7i| 12 a External s f 6s_....____- Apr 1958|4 O} 102% 10314) 9} 73's | 96% 105's 
Norway 20-year ext] 6s_...____ 1943|\F Al 10614 107!s) 25/| 88 10312 108'4 

Caldas Dept of (Colombia) 744s.1946|/4 J 9 103g} 37 858 853 14 20-year external 6s........ _- 1044|F Aj 106i, 108 15} 87'g | 103tg 108 
Cepia Domino 90-7 8-----Aggaime | 103" ita] S| Sou | Joe, Mes] apyoar sy Sige.ct--------—-tanala Bl ion 04s] 13] ae | ‘gow Joes 

oo ewe eneeen- eeccecee s 2 year s f 5644e__._..._______1965 
Hl ocStlssca easnhsfaacsssssss-toeels 3] *a5" "Sa Sot | Mae Mage) Rreeraeatne tend 55-----toeale | toa* 108"| “all Some | be dos. 
ty) of 88.....-... aout 1 ‘ unicipal Bank 2 

*Cauca val (Dept) Colom 74s..1946|A © 9 9 : 5 775 7% 1314 onurembure (City) extl beat F Al 26%, 2612} 6)| 22 2214 35% 

Cent Agric Bank (Ger) 78_--- -- 1950\@ S| 37% 384] 18] 291g | 34 581g] Oriental Devel guar 6e......._. 1953|M S| 825s 83ie} 16/| 64 774 90 
Farm Loan 6f 68... .- July 15 1960/5 J3| 33 3314; 141) 26 2614 47 Exti Geb Si4e..............- 5Ri|M Ni 79 7912} 49)| 59% 7453 85% 
Mtr — B f eemnadie + Sy . te = + om oe‘ <0%e Oslo (City) 30-year s f 6s__..__ 1955|™4 Nj 101%, 102'4 "| 73 103'4 

serA. .Apr 4 4 

“Te a cig nt a:--—-Hae0]A ©] 12% ie] 73 | ote dase] MORaato sce Se Ot———--- “18S | tg “ar| x0] dee | “ao* "20 

. nking fund 68... .. 2 8 2 15 LE aR Se aOR ee 2 1963 ‘ & 
*Ext sinking fund 66... ... Feb 1961|F Aj 12%, 12%) 45 6g 101g 15, RRR eae oe ace] 571g 58 21|} 27 361g 60 
oleet dg ge 1961 M H 12% 13 26 Si, 1018 ist 2 oy ep then i MS 12% 13%) 11]] Ste | 11%, 15% 
xt sinking fund 66... D 2 2 8 Sept coupon off........_. 1947 4 4 - 2 
serwral Sting fond Oe---—-tosale Mtoe 13,| al $"| toe doe] "sMactemeceetranictace=--toools Bl ite lau sao] § | ty in 
nking fund 66... .-. + *Nat n exti sf 68 ist ser ___1960 2 4 ° 

*Chile Mtge Bk 6 4s....-.....- 1957|\3 Di lilg 11%) 46]) 7% | 10% 1419] Nat Loan extief 66 2d ser_...1961|A O| 1112 12's] 85 434 7ig 17% 
*Sink fund 6%s of 1926...... 1961|5 Di 11% 12 | 20)} 9% | 11 14%] Poland (Rep of) gold 66___._._. 1940|A4 O| 7812 79 5\| 56 71 83ig 
seers htascnnnvwwwwna—n——s teal | Hai Sa | Bite tet] Gemmemcem baa ef Fe --m-igaig 91 "Ge “oe] fall Gow | aot ‘eee 

ls aah hie wii ihesiniatiges 8 4 2 4 xternai sin ‘ 
Cons Munic 7s........ 1960|M $| 1053 10%) 10 5 9% 1212] Porto Alegre (City po al 
*8s June coupon off 1961/3 OD} *15 157g}_.--|]| 121g 121g 22 
¢Chinese (Hukuang Ry) Se... ... 1961/3 D| 40 41 gi} 22 33% 47 ¢7\48 July coupor off.---.--.1966|5 J] *14 14iz}----|| 12 | 12 22 

*Cologne (City) Germany 6448_.1950)/M 8] 2712 27%) 13/| 22 26 36 | Prague (Greater City) 7%e_.. 19562;"@ Ni 103 103 1 aaa 98 105% 

Colombia (Republic of)— Prussia (Free State) ext! 6s..1951|M $| 28% 29% 28 2212 | 22\g 37 
*6s Apr 11935 coupon on..Oct 1961/A ©} 18%, 20 98|} 18 18 861g] ‘External sf 6s_......_____ 1952|A ©} 281, 2912] 641} 22!g | 223 36% 
*6s July 11935 coupon on_.Jan1961|3 J} 1812 20 | 48/| 17% | 17% 37 | Queensiand (State) extisf 7s ....1941)4 9} 10812 110 3] 9% | 105% Lil's 

*Colombia Mtge Bank 6348.....1947)A ©} *161, 167%|_...|| 1312 | 13!g 241g] 25-year external 6e_......._ 1947\F Ai 108 109 5. 103g 110 

] _sauakng fond foe pef_----oarle' a] io oul 3] tg] 80 aos] mince tance tote of 2---— te o) ie Ss) 8) RT 
o--=-- 8 4 13g lg 12 e Janeiro (City of)— 

So-yenr @ 6040--.--..--2-22 1968|0 N] Bett 80%] sil oot | Site Otis] sole ate ee Ott ---n-----1940]4 O| 10% 17%] 10] tts | 1th 10 

year @ 648 ..~..~....-.-. 4 551g | Sl% O1l2} 634s Aug coupon off_.....-.- 1953 13 1312 | 

*Cordoba (City) extl s f 7s.....-. 1957|F Aj 5912 5912 3}; 12 44% 5912] Rio Grande do Sul (State of)— 

°78 ped. 957|----| 5212 54 | 21] .... | 38% 5612] 8s April coupon off 1946|A | 1612 1753} 6| 14 14 23% 
External sink fund 7s........ 1937|M Ni *64!3 70 |_...|| 29% | 650 64!2] 6s June coupon off_.......__ 1968/3 D| 13 1314, 24] 12% | 1253 22 
e7s stamped --..........-- 19387)----| 551g  55lg --- | 461g 55'4] 7s May soupon off_......__- 1966|M NM) 1412 1412} 1|) 12% | 12% 21 

Cordoba (Prov) Argentina 7s .. ..1942/ J 77 81 5} 25 | 70 81 7s June coupon off_......._- 1967|\3 D} 13% 1512' 11)| 1253 | 1253 21l, 

Costa Rica (Republic of)— Rome (City) ext] 6s_________ 19052|4 O| 4912 60 128 40\3 401g 874 
*7s Nov 1 1932 coupon on...-.. 1951|M Ni *30 — as eS 30'g 38 | Rotterdam (City) exti 6s....... 1964" N! 112. +112 11} @2ig | 110 130% 
7s May 1 1936 coupon on....1961!-.--| 23 23! ' wdhiea 171g 327%, 























For footnotes see page 3831. 


NOTE—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter 


Bid and asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the genera! head of ““Over-the-Co 
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BONDS 
N.Y STOCK EXCHANGE 
Week Ended Dec. 13 


Imteress 
é 


FEE Petia 


Range 
Since 


NDS 
WN; Y. STOCK EXCHANGE 
Week Ended Dec. 13 








Fereign Gevt. & Munic. (Cona.) 











bose £E = 
wm OCuwmuew ZA uP 


Z ooZz> 


fe 


935 coupon on_...196 
of) ext! 7s........ .1058 
Assn 668 


ise 
$e 
Z>oc 





*66 Nov coupon on ; 
Yokohama (City) ext] 66 


“Re -g279- ocr E- BB EB 


O>Z O2Z>0 2Z20uu > 


RAILROAD AND INDUSTRIAL 
COMPANIES. 
st Abitibi Pow & Paper ist 56..1953 
44ams & coll 





tt 
ocoucovad 


B 
*Albany Perfor Wrap Pap 66.... 
“6s assented 





SEPT T TIF 4: 


E S283 


Am Beet Sugar 6s ext to Feb 1 


=) 
BS 
“3 PAs ee~SS-Z-E% Szz>8P; Pare, e-~P-s~ 


jimZ O>u®u Game Z0ar> 222000: OUPO 


Amer I G Chem conv 5s 
Am Internat Corp conv 54%s_...1 
Am Rolling Mill conv deb 4s..1 


SSESESEE5 


20-year sinking fund 5s 
Convertible debenture 4}4s8-_... 
Debenture 58 
t*Am Type Founders 6s ctfs__..1940 
Amer Water Works & Electric— 





10-year 5s conv coll trust 
t*Am Writing Paper ist g 68... 1947 
*Certificates of deposit 
Anaconda Cop Min s f deb 4%s-.1950 
*anglo-Chilean Nitrate 78 
t*Ann Arbor ist g 4s 
Ark & Mem Bridge & Ter 5s 
Armour & Co (Ill) ist 4s 
Ist M sf 4s ser B (Del) 
Armstrong Cork deb 4s 


Atch Top & 8 Fe—Gen g 4 
Adjustment waned 4- 
Stamped 4s_. 


=GeZzr> “sS=B0E> 
Seo urUauzo 


Atl Knox & Nor Ist g 56 

Atl & CharlA L ist 4%s A 
Ist 30- 44 

Ati Coast Line lst cons 4s July... 1952 
Genera! unified 4}48 A 1964 
L & N coll goid 46 _...Oct_._..1952)' 
10 yr cull tr &s May 1 1945 


AZZ9 nue Smee COOUZ 








2612 
33 


15!le 
144 


2312 
174 
15le 
154 
81 


73% 
70 

3312 
321g 


42\4 


2578 
2514 
72 
52 
16414 


101'g 
101% 





22 


1 
8 


4 
23 
13 
34 


1 
41 
16 

12 


10 
1 





























5 
61% 
158 17513 


86 101% 
95 102), 


741g 87% 
6612 76 
74% 86 
Blo 12% 
91 100 


109% 114!2 
87 97% 


10312 
49 76\e 


90% 
1031 105'4 


1067 1111 
101 1061, 
101% 1061, 
10012 104!2 
100 «(2106 

100 103% 
10412 110 


Atl & Dan ist g 4s a 

2d -- - 1948 
Ati Gulf & W I 88 coll tr 5s... ..1959/4 
Atlantic deb 5e_.......1937/4 
Austin & N W ist gu g 5s......1941/4 








Z22°-“2° 





—— 


— -_ 
SSteseS88 BESSEs 
— — _—— 
<1 t See 


Bocce cacck 


ee 








JJ 
N Y Air Line Ist 4s. ..1 
$t*Botany Cons Mills 6 Ke. ....1934 
*Certificates of deposit 
$t*¢Bowman-Bilt Hotels ist 7s_ ..1934 


OPOZand uOOPoemuSuOee Gui wawmre aus ZOCGOZ euuue 


PIPsLS= “Ppa Zeres<s 








Canadian Nat guar 4}4s.... ....1957 
Guaranteed gold 5s 
Guaranteed an 58 
Guaranteed goid 5s 197 
Guaranteed gold “te June 15 1955 
Guaranteed gold 4s 1956 
Guaranteed gold 4%s_...Sept 1951 

Canadian Northern deb 6%s....1946 


Canadian Pac Ry 4% deb stk wa“<*" 
Coll trust 4%s 1946 
58 equip trust ctis 
Coll trust gold 5s 


44 
t*Car Cent lst guar g 46 
Caro Clinch & O lst 5s 


= 


4 > 
See eee SSR EPSP rPe ZPeDy! PZZU= BE ZSZWN ESE U“S 
meenrOrOuCOu.Z2 Z2Ou0: OfZmrmu > 2022p 20s 


—_—_—_— 





943 
teCentral of Ga lst g 56....Nov 1945 
*Consol gold 5s 194 
Ref & gen 5s series B 
*Ref &gen 5s series C 
¢ChattDivpur moneyg 48....1951 
*Mac & Nor Div ist g 56... ...1946 
@Mid Ga & Ati Div pur m 56..1947 
¢Mobile Div ist ¢ 56 1946 
Cent Hudson G &E Ist & ref 3s Los 
Cent Uli Eiec & Gas ist 
t*Cent New Engl Ist gu 4 
Central of N J gen g Se 
General 4« 


fee tee ee FP Meee CDOOZP OUGSUA. Guve 


on 
cereale a atone 








_———- 


6Als 
197g 
20 

78le 
42 

58le 
90's 


107 
105! 
8 


111 

10758 
111% 
113 

113!le 
110% 
108l2 
108%, 
1224 


RAlo 
z102's 
1124 
104 
997s 
*48 
10853 
lilts 
7012 
28le 
108 
49% 
27'4 
L5le 
15le 
*21 
* 


*15 





23 
*1047s 
U7\e 
44% 
G9 
8714 









































102% 110', 
341g 45 
59ig 805, 
601g 82!2 
591g 


184 
5% 


118% 128 
103ig 106% 
1075, 111 
104 105% 


10153 103%, 


1077g 119% 
105 117% 
10314 115% 
103! 1145 
1165 125 


Blig 89g 


19 26 
104! 105 
7ilg 98 
39%, 67% 
99 108% 


87 98% 





For footnotes see page 3831 
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BOND BROKERS 


VILAS & HICKEY 


New York Stock Exchange — Members — New York Curb Exchange 


Telephone HAnover 2-7900 — A. T. & T. Teletype NY 1-911 
Private Wires to Chicago, Indianapolis and St. Louts 





NEW YORK 
































Dec. 14 1935 





_New York Bond Record—Continued—Page 3 





























































































































































































































































Week's 
i Friday's ioas ; Rance 
's ——— 
=a, |\ Bid & Asked 33 wy | mag Y ay +? : : Week's i 
—_— . ’ Nw Range or a 
A lee Wied No Lee Week Ended Dec. 13 _ i Friday's ao to| Range 
Oo = 103%3| 127 | 66%, [Low Hh =a 4 & s cahe Since 
Cent RR & Bkg QO} 101'2 1011s) 2) Gat 97% 103% | *Consolidated re i— Jan. 1 
Central a] és eonl oil os oats Sas | of Coee he een gag Ate) No || Low |Low Hteh 
Certain-teed 2 Conso Ss... 
Charleston & Be ~) r- 122% 122%) 5 mB 52 6812 hk (N Y) deb 6 4e.. at 4 3] *291, 371g].---|| 29 
Cheeap Corp v'b * 9512 9614) 72/1 42 114 124 ture 4e..... ema ‘ 104% 106 | 104)| 99 29 «41% 
MN i116 118%) 162 1021 9612 | t®onsol Ry non-co spabetninaa | 108 10812) 49)) 88 10412 1067s 
Ches & Ohio 1 : aH itin~b- -- » | 103% 1008 | eDebensure 42... -oeealD 104% 10612| 167|| 93 99 108% 
pil = By 110, 112°) “sal abe | tot tia] Soepeerre ab aA 3) Bhat 3) 8 | ae 
ee 8 16 o “<<< eee oe 3 O% 
Ref & impt 4348 —.... ° 118 =: 118%) 22 + 110%, 113g | t¢Cons Coal i psehepens to 1) c *21'5 24 , ee Hin, 175_ 32% 
Ret & impt 4340 ser B----....1995/ 3 110% iit 94 a3, | 108 112" Cons Coal of Ma ist & ret 6s..1980) Pe +e | io” Se 
Potts --May .... ‘ 2} 94 12 | Consumers Buncce a 2 35%) 87 
ces Cente isa Heme. co Get | Hes Ht |ommemencieomeen itt B| RS e | mo 
34 ead Ga »peoene cont P | *111. vo 2 a ee 85 ioat . 15- Corp Ist Ge-—--..----1 | D an ets 4 98 +o A. 
Warm Spring V ist g 6... ..-- 1989}3 Ji*10712 _.__|-.-. 901g | 105 ; Copenhagen Telep warr_..... 1943/3 D| 100%, 04%) 14/| 68 oD 05% 
g 5s conecene 1941 ~ 1 2 ~<<«|e<«-~« 87 Ig 112% Crown Cork 5e Feb 18 ae 1 FA 8 100% 43 4919 lg 1044, 
Chie 10 «110 99 sar ria Crown dd ey 4 he panowe .-1950|M r 102 ant 5|| 604% o2 oe 
Chic haan a ananenae 94Y oO - Crown Zellerbach eer 1 r 2 8 84 Byres cn 
senne oT Aiea le | an oe arte iat 7h. Rd eet tee. 
APA AP SIRT. 940 3\ 1083 106 62 84 50%, | Cuba RR ist 5 iMe..........1942 3D 4 102\gj---. 65 % 106 
tod pe 4 10914 74 92%, 1011 10614 lst ref 7 5a £ > TRIOS 1952 J J 4815 53 93 15 O74 103 
A +38 107%| 30]| sé, 105%, 1097, afi y ty + eee F 454, 48 | 56l| 18% 37 «= «BS 
2 107i} 23 104 11012] Cumb ret 66 ser B____..__. 48 4912) 4 29 «OBI 
A} AML 1114) 7 77 | 10m T & T ist & gen Se... ---- oo Ah a nn + gt 
N| 14% 1744) 447 bate | Joris 124% | Det & udeoo Lt ret de... 1] 104% 104%] 6)| 108 | 106% 107 
4) 447/| Bite Aaa aap ane 1943/ N . 
oy yt tin Ap ty Selah -.| 14 16%) 87 re Oe aes ‘| 771g 8014) 196 
teChloago Dok at gu ¢a-----1087 et est | ass 117 ‘| ine A ehnadoeae “ZrTipr|s 3|*1064 ‘| '70|| 80 | 8019 102% 
¢Chic Ind & Louisy ----1959|M $| 241 2} 11) 97 ist morenee 4i0..........- 198912 | 10412 10419] 3 93% 
Refunding ref 6e_.....1947 2 27 | 231 106% 1D RR 43e__... 0412 10412) 3 105 107', 
5e ser B os 5} 25'5 291 1853 | 185 & Bridge ist g 46 _...___- 1969/3 J) 105! 88 
Refunding ah cette ll 8 2} 5 35%. | Den g 4s ...... 2 10512} 3 105 
let & gen be series A. oor ene- 1947 n° 26 J ote 15 2912 Seah an teenie t be --103618, 8 101 101 i = 1M4lg 112g 
Kony nh gael ye view 300 «(te | geal os 15% 24% “amnitdiwuenee ~~" Fo51iM BN 10612 106%} 26|| 86 101 101 
Onie Ind & Buu 80-year ds. “=-Ioee|s 3] 9% «16 | 136i] aie “Mu 16 aaa meena) 106% 108%) 3}, GBs some sere 
vooeses 1956/3 J) 9 Si) alg t*Den &4 RG ~epenegens f 191|| 20% 
Uhic L 8 & East 13g 9214) 50\| 70 41g 16 ; West gen Se _.Aug 1965\F 29 31 | 62\| 21. 20% 201g 
One M & Bt F oun dome An. 1969|5 D G3%| Met & imps fe ewr B & Awe er | oy il eel 8 21% 39% 
Gen g 3s gen 4s ser A OE 1989 J J lil 111% 4 99 impt 5s ser B__..__Apr 1978 AO 934 12 86 7 62 13le 
citadel Meet. is Gl gee 401 ial ae 10612 111%] t*Des M & 23° 24%] 79|| Ait 514 127, 
Gen 4}<s series C..May 1 ...1989/J 3912 40 14 2 | 332 *Des Ft Dodge 4e ctfs - ‘2 | Lllg 24% 
oGen Shien Phen 1 ... 1989/4 : )-4 49 | 142 Hi B3ig 65 aan tien Val let do cote... 198515, : i 3 3 2 2's 
s+Cnte Mitw StF & Pao be A.>--1070/6 doe 48% 42/ 304] 30% Gan] Gen & prt deed EE cel 7aiJ.-.,|| a8" | 03 79" 
v ad) be. ~--- 1075/5 A 361g | 36 twine. 1961|F 4) 1127 ‘ 93 | 1 
t°rnic & No West gen Jap 1 ...2000/A O 1412 15%) 823 lg 64%] Gen & series E 27% 11353, 27|| 8 0814 11012 
¢Genera! est gen g 3348. _- 64 7 170 OSs 9%, 26 |° ref M 4s ser F_....__. 1962|A ©) 10912 109%) 1 Sig | 1U6%g 113% 
osepd Shan (tot ila tS a. Ml 35% 384 4 om Zig 7a y i p+ ist lien g 4a... .... 1065 4 ©} 1081 109 sell sev’ | sae” Gaaee 
*Gen 4%5 D Fed inc tar -. MW 39 4114) 105 aaa 2853 4812 aed ae ooo oon 1 + eyed Aaah 20 107 1091 
sen £548 stpd Fed ino tax ......1987/M f 2 ot att ee 2S pees wanted ..-----------1996)5°,| S12 ----|---- 26 BU 
o4}s0 seamped ine tax.___- rl 43s Als 28 30's | 30'¢ 68, | Donner te Pg f4i4e. = 2-181 w| iit: 119) "3 Tite | iat 18? 
6s... sateen M Ni*____ 2 34) 85 35 3} Dul & tron Range e.........19429 3) 104 . 3\; 84 5057, 8 
| slat ret g be-—--<--iay 1 --- mN| 45 4s r-a & | 61%) Dul Sou Shore & Atle be. -----—- 1937/4 @|*107%6 107%e)... (at | toa toa 
ist & ref 44s eer May 1 _.. ID + Ne 2012 67i| 13 & 9 Poe 1937 J} 57 6014 33|| “a0 1065, 108% 
*Convy 4%6 + ade ad on dtl JI Di 19 20%, 140 13 13 31 East Ry =e 15-yret7\e _.1987 MSs 3lig 61'2 
| iseChicago Hallways tot feind || 20%: 173)| 13% | 12% 8 | ea er 1H Bk a'Nor Div tot ---ioaala(|*103%6 ---.|..--|| gale | 101 105 
E is ie laa iatial 
t*Chic R ty TES eal 71 | M2 7ig 221g] Ed mics OF ED cone 4s...._. been a» 1021, 10212] 6 i 101s 105 
A hae Be ee RY ee 42% *E! Pow C ; ee _....190513. 4 °138% 108 11] 99 a. J llli's 
o cCortifientes of MB.ncccocee 1934|A O 367% 3919 "3 S21 31 as’ Eigin. oo OMe. 640... 1960/0 G} 32%, ‘33 | ié 5 oh 1237 128 
§*Secured 4 34s series oe 16 =: 1712 284/) 1014 30 4643 | El Paso & & East ist g Se______1941/9 O| *32% 33 |----|| 30 31% 41lg 
oCertificates A...-.--1962|M 15% 1612; 240 10% 1712] Erie & SW istSe........- 1941/8 N/*1091g ____|--_- 32. 40 
|] econ g 4348... 1080 8} 16% 17%) 200] toy | 104 ts fe Pike gg Be et -- 1940) G| toi iis] “3a]| ste | ‘oa 100%e 
wren nnnnn ane 2 Erie peoncovececes Ig ....|---- 
Ub 8t L & NO be_..._.J mH 6% 7151 150]| ‘4i2 | ‘44g 10° oo eS tat cones Ge gate... 194015 3] O71, ‘os 65 90 | tlm 1061 
| Rings une 16 1951/4 Pen erust Ratatat g 987| 65 lg 
oahemphis Biv iste ta 15 1961 4 Di 101% 102 | 10/] 75 | 96 1087 Sue eenek Yeap +} > al 105% 1058 ie >. to 
ano J _ : - th 4 ~ agua pamtpamnas 
a  ieedencnnden | Ree im a. St oe Ss Se os ober Bonn -nn naan 7 221958) a TR ie A Ne + il ~ 
oa acces abek te 9 chee) "as | as ) cmmmsssee went Aa) | i 
Guaran A os 107%, 108%) 16 2 131g 63 & mpt Se of 1930...____. 1967|\"@ 3b; 68 71% “974 “6 68 74 
}, tence va -- = EP PSOLE AR ORRET 1944) © 107% 108 | 12 93% | 106% 1 rie & Jersey lst + f 6s -------1976)4 {| 68% 7112) 470 lg | 52lg 7414 
ist m "DS ncaa 10814 109%, 100 | 106% 110%, Genessee River Ist s f 6a______ 1956|J 4] 118!g 118!5| 1 46% | 52 74's 
| imme nate 3] SS PY Sb | Has asa = 3S hee Rh ev ett tpthe s/o” i3| ban | tia tin 
ins Set Oicoemnas O. panane 1962 M 3 198% 9912 99 y th 10714 100 or er enee 988 ma £/+104 ----|----|| 86 | 106 ttt 
Childs Co deb RRS, 4 107 , | =e ep 43 47 | 30)| i 
ee eee 962|M $ 48|| 82 Federal Ligh 30|| 44 —* 
Chile Copper Co deb be eseceeacoe 943 A oO . 4 10644 14 103 os 107 5a Ah Ba let 6c Wl ae 1942 mu ‘ 97 | a4 43 
teChoe Okla & Gulf cons ba. - - 1 a aoe on) tall ae’ | see 107%} ist Men 0 f Ge dn aeetanaas 194 E| e0b% Svle'ne-|| 75 | 88 96 
stMésA......___. N/ * 46 iota, 1942/1 § 2—0--|| 75 
Cin H & D 24 Runccose 968|A O 29 39 79 101%} 30- stamped _ - 9613 97 ; 10 83 96 
CIstL&c gold 4340... _____19 105 105%) 10 ore oy aittl msdeeete 6s series B_______ 1942/\@ §| 102 102 | 4 = 79% 98 
Cin Leb & a Si by ===" 1p38'0 rene a RR7, 101% 107% iat deb et ¢ 7. ----.... eine +4 i ge ée- | oo 102!2 
Cie Daten Term hel Dy eatemene 1942|M N o10a% 103 3] 9713 Olt LOS | S°Uteride Ay fe----_-----1943 ie ai a ae 5012 oon 
mtge 5s seria B.S 2020|\3 3\* EGS lst & ref Coast Ist 4a... 1950)? r 0 6i| 26 
let guar 5e series B....... 2020) J 110ig 110% 100% 1031 ve 56 series A ----1959 59 60le' 14 43% 50 
Clearfield B Cc RG nage 4 110%, 1111! pclaakes 975s 109 lll Sertificates of devodit..___ 1974 M ¢ 9 4x AO) 6 
«Oot ina 1957|" N 4, 41] 98% % | Fonda Johns deposit _ _ - 10 | 70); 6 7 
Series B (small Ist 46... _. 11212 113 110 113 & Glov 4a 1088 ee ig | 6% 12% 
Clearfield & mall). nn oo ~~ 19403 ; e792 ---- oe = 111% 11412 | Phin of claim PE oa Ma | 7 big 12 ; 
One st gu 4s...... as 3! ot Pa is | Cs 7812 py san Gor yd wrnndy w F 1982 m) lg = Mz BP es ee 
eve <Se OSs & Bt L gen aa ee ee aE Mo Na Ril mere Dy by owner |M ® 4 4 | roe 
General Se sertes B......... .- 1903/3 Di 9% 97 ea Fort 8+ UD Co ist ¢ 4340-1041 li a wt wats 35g OS 
Ref & pt 6s ser C PM aR Stee 1993 3D *100 1001 16 65 89 101 & Den CC let Mes oo 19041 m2 1043. 1 53 15) 2 3 4 
Ret & impt 4440" (ele ae ood : 101g 10115) 5 ? 108 112 enemy Dev 20-917 igo --1003 ; 0) *104% 105 2 = 1015, 104% 
Cairo Div iat # ser E...__.._1977|4 8373 = 8614) 116 93 101% Sug Ist of 7340. “2194/3 | 108 110 | 7 1g | 10314 1067s 
Gaire Div let gold de-.--- -. -. Is Hun wel ee 60 | 60 861; | Galy H ie --10slee S| S24, 33%] || te | 28 40M 
St L Div ish & M Div let 49. -1991 j J} 107 107 3 50 50 78% | Gas & ous & Hend ist 548 A 4 | 15 23 46% 
8pr& Col et coll tr g da... ..-- 1990 oF 9212 941e 9 881g 103%, 107 heh Berg Co cons g 5a -~- 1938 A O| 77 77 1| ‘ 
W W Vai Div anata 1 = ie Stel Ges Aon eee ..--1949]3 D)*117%  -_- || 72 | 76 84 
Oley & Pgh gen gu 434s er B----1042|4 a} +00. Seis] 7 8S | 10312 104 | sGe Cable st ef 5 ise A Sessa 1 ‘3am | ba 75 
Beries guar ie ee he Gitem When CChaomamas Sn bese 3a 2 
Seine 6340 guar_...--- 77 spas|A Oleioan 777717777 as | we uel oe A ~ 4% > -epndaheaaee sa--1907 3] Not Saul 8 73) Se 108 
C 8Ks¢ur.... 1942|3 J 4t ----]----|} 105 1 110%} 20-year s Yr Pocone peneens “1940/5 © 325g 327%) 8 | 32!2 6 101 
Series D 8)40 guar... -- 222. te a se | 107% 112 | Gen Geoe £5! deb Gs. --.-.---- een gait 32ul 7i| 30 | a ae 
® Ser a - 50 aN aaa A Fi* cecal oree Stee aera ‘5 ‘ 7\ ‘ 2 
Gen & ref mtge 4s ser B i rit 4 A "106% ceeel---- = Eats es snains a n= Kaede dh H == 88eT ; go ty en 1 ' hr sore Bom 
| (reve Sho Line 1st gu 4340...... 3}*10512 J. 91 | 10512 105i cet nes ot Cape poate: AC| 18% 19% a | = 4 CO 
Union Term gu 5348 nenergees 1961)A O} 1058 wawe | sae ----| $2%Ga Caro & } Ist cons 5s__.___ 194513 18% 1914] 302|) 24 6lg 19% 
tthe Series B diay oe cece 1972;A O 1043: rt 4 72lg 10012 107 & Nor lst ext 6a =“ i : om" 1819] _ | ” 4 A te 191, 
Sw Ss cscmeaanbamindate 1972/4 O ‘ ul 32 : ly | ©Good H Soe: Pyle is 
Coal River R ee -- 1977 1001 101 74 927 1054 Goodri ope Stee! & Ir sec i 18 i8 24 
Guten On pny). ae -euls Bice +f Oe me - a ae nm $ tr oo To.--18851% O) os 108% 211| 80%» | 107 
ecole Fuel & ir Co gen 9 Y “eater 193sld 31 633%, alia 9210 | 104 04 Gany deb Oa. =... ---- 1945) D 108 = 1084 21|| 89%, | 1073 44%, 
Sodus tas & Gene eo ~~ eee a « 66 | i3]] as- afte | Gamen a eeee e 1957(™ 102% 10312} 94|| 63 07% | 
Colo & South 4s ser _ gu....1934|F A rt = 24|| 261s eats ~ $t*Gould Soaner te deb 6- -- "1988 J . a 76||  B% —, 103g 
~-oe~~.. 1980)/M N < 250 Gou sté..... 100%; 23 ‘ 2 
jumbia G & E deb 66... May 1952|M 55 57%) 257|| sin | 48! 73% Grit & loma Gaon it ena i, eee Sins = 
Miemecty coos SAY Ni 9 nd Trun s...-...1941}J 220 4j----|| 101 
col BV i Te 15 toeala O| oo, oe] 45] Gort | 8m 00 Grays Point Ter tat ube lel &| "loos ira) i6)| ago [Otte 108 
umbus Ry P&L istéKe 1948|A © 14 98%] 150 68% 100 w (Japan) 7e___._- oe 1N312 107's 
unl @ Tu ine “ 1091, 109 58 68 ist & gen sf 6 @..-.-. 1944/F 4) 93 ----|| 90 85 
: ext -~~~1967}J 4 l 9812 | Grea OE ac 93 90 
Canes lnvees Tr dob 8 — 1955/F £1,105, 105%) 4 oe | 18h en wat Norahern gen 76 aor A~~~ 1930) ae, | 56° | 7am 93% 
Coon & Passum Riv let de... a tise ited itt abe Paes General 5s series B...__.... ay al ieee io7al 74 714 | 82 1 
lst &refaka 1943/A O}* 21s} 11/] 951 125g] Genera es B_... 3 107%) 74 03!2 
Stamped 6}66....... als St ieee sea Sig | 110%, 1121 1 Ge seriee C..__..__._. 1952|3 J) 106% 107! 6813 | 96 107! 
i ee 1961/3 : 1091s 100% 15 -s 100 10312 Genera! 4s an hg” eens 9 2| 101 102 . a... rs 75 1071s 
eae 2 ee 1977/3 2| 93% 9419 84|| 62% | 63 942 
| 2} 191 53! 62% 94! 
| 
| 
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: Week's Jug 1 3 Week's i_- 1 
NDS Rangs of Range | BONDS Bangs oF 1983 tol Range 
N Y STOCK EXCHANGE | §$§|_ Priday’s 3 0. Since N. ¥. STOCK EXCHANGE | $$| Friday's 3 Noe. 30| Since 
Week Ended Dee. 1 — 9/846 & Asked 1935 Jan. 1 Week Ended Dec. 1 = a,|846 & Asked 1935 Jan. 1 
Hiab| Ne.\| Low iLeow High Low Hiot| No.\| Leow |Low Hig? 

*Green Bay & West Geb ctfs A....... Feb) *45ig  ...|..-./| 26 381g 38'g | Leh Valley Term Ry ist gu g fe..1941/A 9} 1 106%; 8 | 891g | 102% 107% 
*Debentures ctfs G...... ee adie Febi 8 Sis} 11 3 31g «81g | Lex & Hast ist 60-yr 5e gu......1965)A O}*114ig 115%9/-.--|| 80% | 113%g 117 

Greenbrier Ry ist gu 46........ M N/*106 ~---|----|] 8B, -- ~-~--.| Liggett & Myers T 8.....1944)A ©} 13153 1327s} 25)| 117 130 136 

Guilt Mob & Nor lst 5s B.._... A Ql 86 88ie} 191] 5&0 PPO E's oatenceddancotekmamnine ---1951/F Aj 121'g 122%) 24// 103 115% 12353 
let mtge Se series C__......_. AQ! 80g 81 58]| 491, 50 82 {| Littie Miami gen 4s series A... ..1962|M N/*106 ----|----|] 8S1lg | 104 104 

Gulf & & I let ret & ter Se .... Feb1952/3 J| *52'g  __.|.-.-]] 65 6614 661, | Loew's Inc deb a f 68...........1041/A O} 103% 104 24|| 76 1031, 106 
ee ee a ee 491, 491g 56'4 | Lombard Elec 7s ser A.......... JI Di 45's 52 51i} 38 801 

Gulf States Steel deb 5}42.... 3 Di 102'g 103 50 90 103% | Long Island gen gold 4s..... eeed 5 Di 104% 104% 6 vsly | 104 1064 

Hackensack Water ist 4s_.._... J 3} 106% 107% O51_ | 1051, 108 Unified gold 4e.........._... 1949/M S/ 102% 102%) 1/| 87%] 1 105 

*Hanea SS Lines 6s with warr....1939/A 0} 40'g 40, 26! 26\g 46% 20-year p m deb Se........ ..-1937)|M Ni*__.. 100 |-.--|| Q2lg | 100 104% 

*Harpen Mining 66......... ---1949)5 Ji *37% 334 3314 491g Guar ref gold 4s__.__. sutiniieteaie 1 M &/ 10012 101%) 27|| 85% 971g 105\g 

Hockirg Val let cons g 434s... .. 1900/3 J3| 115l2 115l, Q1 112%, 1171, | Lorillard (P) Co deb 7s......... A @/| 129!2 130 7}; 110 125% 132 

*Hoe (R) & Co ist mtge___..... 1944/A O| 36 37 30 30 37 Giwedecase wag F Ai 118 119 12}; O85, | L12ig 119, 

*Hol Amer Line 6s (fiat)....1947/M N| *15'g 431, 12lg 13 15 | Louisiana & Ark ist 5eser A_.... J 3} 80 83 | 175]; 38g | 58 

t®Housatonic Ry g@ Ge......1937|M MN 65 65 5Al, 544 05 Louisville Gas & El (Ky) Gi. cade MW lllle 112 6 86 1074 114 

H & T C ist g 6e int guar__..... 1937|\5 J3\*105 10612 9053 | 104% 106% | Louis & Jeff Bdge Co gu g 48 .... M8!) 106 106 4\| 76% | 102 107 

H Belt & Term ist 5a.....1937|3 3] 1035s 103% 89 101 104% | Louisville & Nashville 54_........ MN! 103 10412} 6)| 100 103 107% 

H Oil sink fund 6s A....1940\M1 N/ 100% 101% 61 85 101% Unified gold 46..__.._.. ideal J 3) 107!2 10712} 9] S8ig | 104lg 108! 

Hudson Coal ist « f Se ser A... _. 1962/3 Di) 40% 43 35 35 44%] Ist refund 534s series A....... AO} 105 105g} 12]| 81 103% 10712 

Hudson Co Gas ist g 5e........- 1940/M NM 119% 120 10153 | 113% 120 ist & ref 5e series B_.......... A O} 106'g 1071s} 66)| 80% | 103% 107% 

Hud & Manhat ist Se ser A... .. 1957\F Al 81% 83%, 63% 79 0% lst & ref 4}<e series C___.._.. A O} 10214 10319] 239]] 74 981g 1 
*Adjustment income Ss .._..Feb 1957|A ©} 33'2 35 25% 25% 30% RA Re ie Ane Ca ea A O] 10612 107 4|; 981g | 106% 109 

Paducah & Mem Div 4s...... F Al 104 1044) I17|| 82 1 

Illinois Bell Telep 34s ser B....1970|/A ©] 102% 103 10212 | 10212 103 St Louls Div 24 gold 3a... .... Msi 79 79 11 541g 74lg 83ig 

{inols Central ist goid 46_..__. 106119 Ji*103ig ____ 83 103 1061, Mob & Montg Ist g 44s.....- M$/ 111 Ii11 2}; 92 108%, 111 
let gold 334e...............- 5 Jj} 101% 102 761g 99 103 South Ry joint Monon 4s..... J J3| 822 84 24!| 56% 77 
Extended ist gold 34s__..___ A O}*102ig ___. 78 991g 102 Atl Knorv & Cin Div 4s___... MN] 1064 10612} 20]) 80 104%, 108 
lst goid Se sterling...._..___. M Si *75i2 ___. 66 -<-- -«--~| *Lower Austria Hydro El6%a ..1 F Al *87 91 |..--]] 44% | 84% 99 
Collateral trust gold 48.......1952)/A O| 77 79 57 67 838i, 

Refunding 4s_..........._.._. MW 78 7912 561g | 66  86%| t*$ McCrory Stores deb 5s__..1941 

Purchased lines 3i4s._....._. J 3} 68l2 68!s 56 671g 71 of claim filed by owner...... Nj 114 115 | 52)| 46g | 81% 115 

Collateral trust gold 4s... .._- MW! 6614 52% | 57 751g] McKesson & Robbins deb 5}4s8...1950/M Nj} 10212 102%) 35)| 53 93% 103 

i i MW 88 9034 7014 74% 941g] §¢*Manati Sugar Ist sf 74s... A Ol 2ilg 2ilg 1 a ll 35 

16-year secured 6348 g...._._- J 3} 98% 9914 82 89 101 cates of deposit. ........|---- 2054 3 7g 84 34 

40-year 4%{8_......_._. ug 1 F Ai 64% 67 421g | 421g 67 §t*Stmpd Oct 1931 coupon...1942)/4 O} *20'g 22%9/-.-.-.- 63 Sig 32 

Pmt eb J DO] 101% 102 701g | 985, 10212 hn, eGbel btn! enecleoce 4 12 21g 

Litchfield Div ist gold 3s_.._. 3 J| *85% ___ 73% | 80lg 881g] §t*Flat stamped modified....1942/A O| 19 2 4 914 30l3 

Loutsy Div & Term g 3s ___. J 3} 882 89 65ig | 86lg 92% tes of deposit.._....____/---- 20 21 7lg 71g 35 

Omaha Div ist goid 3s__.____. 961\F Aj*_.-. 68le/_---|] 60 651g 77 | t*Manhat Ry (NY) cons g 4s _..1990)A ©} 68% 6912] 112); 365 50 78a, 

St Louis Div & Term g 38_....1961|/J 3] *72!2 75 |---|] 61 74 76 tes of S. ncaimenitiel 6614 6644) 5)| 35 47 = 75g 

TRG ee lil 1961/3 43] *77!2 82 |...-]] G2lg | 78 87%] 2d 4... 313 Di 51% 52 | 12)| 27 371g 65 

Springfield Div lst g 3s... _. 1951|3 J) *98!2 100%4|-...-|| 67 971g 98%] Manila Elec RR & Lt sf 5e.....1953|M 8) *90 94lg|----]| 82 9 «98 

Lines Ist g 4s__...... 1951\F Al 87 #87 75 85 8912] Manila RR (South Lines) 4s.__.. 930\M Ni *714 84 |----|]) 40% | 68 8M, 

Il! Cent and Chic 8t L &4 N O— OL? (sare Gere Q50|\M Ni *61 66 |----|| 51 61 70 
Joint lst ref 5e series A... ...- 1963)J BD) 69 71% — 52% | 52ig 78%) t*ManGB&N W ist 3s._...1941|/3 J| 33 3919| 10); 50 33-3912 
let & ref 4340 series C_..____. 1963/3 DB) 65'g 68ls| 128 49%, 49%, 73% | Mfre Tr Co ctfs of in 

[inois Steel deb 4s..___..... 1940'A O] 107% 108g! 91! 101% | 106 109 A I Namm & Son Ist 6s_..... 1943) Di 100 101 7}, 50 7114 101 

*lleeder Steel Corp mtge 64. _._. 1948 F Al 33 33 4; 31 32%g 4314] Marion Steam Shovel s f 64... .. 1947;A O} 8212 83%) 18) 41 55 = 84% 

Ind Bloom & West Ist ext 4e_____ 1940/A O}*102 ....|----]} 89% | 104 104 | Market St Ry 7s ser A_April _...1940/Q J} 97!2 99 60]; 60 63 99 

Ind It) & Iowa ist g 48... .__._- 1950|\J 45} 97 9812} 42/| 72 | 95 10012] Mead Corp Ist 6s with warr._._- 1945) N} 9912 10012) 73) 47 | 79% 100%2 

teInd & Louisville ist gu 4s. _... 1956\5 J} 18 21 25 7 7 21 | Meridionale Elec ist 7s A_._... 1957}A QO} 481g 547s) 66); 41lg | 41lg 98 

{nd Union Ry gen 6s ser A.__... 1965\3 J\*106 107 |---|] 96 104 106%] Metr Ed ist & ref 5s ser C_____. 1963|3 J\*105 105%4/|----|| 77 102!g 108! 
Gen & ref 5s series B___.____. 1965\5 J|*1065s ___.|_...|] 98% | 106 107 4s series D__........_. 1968)" S| 107%, 10814) 23)]| 67 957g 108l4 

Iniand Steel ist 4 cor A... .... 1978|A O} 103% 103%} 39]| 79 103%, 107% Wat Sew & D 5s___._. 1950}A4 O} 10012 1007s} 14|) 74 96 101% 
ist M ef 4% ser B_......... 1981/F A! 102% 1031s} 32|| 80 1027g 10614 | §®Met West Side El(Chic)4e __.1938/F Aj 12 124; 9 ¥ 914 1712 

*Mex Internat Ist 4s asstd._____ 1977|M $/*___. 334] -.-. 1% 2 2 

tInterboro Rap Tran Ist 5s_._.- 1966|3 J| 88%  901g/ 227/] 66le Bllg 94l2] *Miag Mill Mach Ist af 7s_._... 1966|3 D| *29 35 |----|| 29% 29 «33 

*Certificates of deposit.......-. «col 87 88 29); 86%, 867% 9212 t & Bay 

ee 1932|A 6212 68 | 1141] 10% 8412 City Air Line 4e_........_. 1940)3 J/*1035s  _...|----jj| 93% | 100!2g 1044 

rtificates of deposit......__- ----| 571g 6212} 11]) 20% | 481g 81 Jack Lans & Sag 3s__..___. 1951|M &| *80 90 |----|| 83% | 83g 90lg 

$*10-year conv 7% notes._...- 1932|M $| 93 93 14|| 571g | 84 £97 i sli aa naar 1952)" N| 104 1041s] 29)| S4'g | 1001g 1055 

*Certificates of deposit.._....._- ----| 90!2 907s! 33]| 671g | 82 94le] Ref & impt 4s series C__.__. 1979|\5 J| 97 98 24); 70 93ig 9g 
Interiake Iron Ist 5s B_.....___. O51|M Ni 825 . 8412} 44/| 60 72 8614) Mid of N J ist ext Se_........_. 1940})A Oj*_... 69 |---|} 61% | 66% 80 
Int Agric Corp lst & coll tr 5s— Milw El Ry & Lt lst Se B_.._._. 1961)3 D/ 102!2 103%) 28)| 57 771g 103'4 

Stamped extended to 1942_..._.___. MN 99 9933 25|| 62 O1lg 10014 FE Wee a egg agers 1971/3 J] 102% 10312) 23)) 56 7612 103!2 
Int Cement conv deb 5e6.___._._.. 1948\M Ni 10314 103!2| 58} 74 971g 10412 | §$*Milw4&Nor Ist ext 4}<6 (1880)1934)9 D) .... --.-.|---- CB | cece cece 

t¢Int-Grt Nor Ist 6s ser.A..____ 1952|5 J) 37%, 41%) 72|| 26 251g 4312 ID ea 1939] -.-.| *74 85 |----|} 58 58 77 
*Adjustment 6s ser A___.July 1952/4 QO] 10% i141 168]; 4% 4% i114 so | | eee 1939|.---} 60 60 1 5612 56 65% 
*ist 58 series B............_. 195613 3| 38 4114] 116]| 23 23 42i2|t*Mil Spar & N W ist gu 42 .___. 1947|M@ 8] 36!2 3712] 30); S3O0lg | 30lg 53 
*lst g 5a series C_...........1956/2 J] 38 41 55|| 23 23  42i2| t*Milw & State Line Ist 3%s_...1941|3 J) *55 70 |----|| Q's | 64% 64% 

Internat Hydro El deb 6s__._.... 1944/4 O}| 4412 46 | 227|| 28% 28%, 56'4| t¢Minn & St Louis Se ctfe______. MWN 4% 51g] 29 4 4i2 Sig 

Int Mere Marine sf 6s_._....__. 1941|A Gl 68%, 73 52|| 37 465, 72 ls: & refunding gold 4s_____. 1949/4 8| 1% 2ig) 21 13 Ig Zig 

Internat Paper 5s ser A & B___.. 1947|\3 J| 927% 96% | 205|| 47 58 96% & ext 50-yr Ga ser A _...1962/Q F)| *2' § j.~-- J 1 ll2 
Refs f6s serlesA........____ 1955\"%& 8) 77 82 | 244) B14 | 3553 82 |MStP4&8S M cong 4eint gu...1938\J 4] 33'g 34tg) 122)) 26% | 2 37 

Int Rys Cent Amer Ist 5a B___.. 1972," Ni 7614 76% 1 4512 70 86283 ON i i asid 3) *29'g 30 |j---- 19% 19% 31 
ist coll trust 6% gjnotes_____. 1941)M Ni} 84%, 85 19]; 491g | 741g 85%} ist cons 5s gu as toint...._._. 1938|J 3) 39 40%) 41)| 31 $l 42! 
Ist lien & ref 6%s........____ 1947|F Aj *78 78%4|_..-|| 431g | 68  S8lle] ist & ref 6s series A... __ 1946/3 3} 23% 25 19}; 16 18lg 27lg 

Int Telep & Teleg deb g'4%s__..1952|3 J| 73% 76%) 129|| 37 50 76%) 25-year 5634s_............_.- 1949|M 8) 21 22 | 35)) 16 15ig 26 
Conv deb 4%s.........._.._- 193913 J| 867, 88%) 331]) 42 581g 88%] Ist ref 5s series B......___. 1978\J J 4 82 14), 51% | 67l2 85l2 

benture 5s......_.......... 1955|F Al 78!g 8012] 362]| 40 551g 80'2} Ist Chicago Term sf4s_...._. 1941)MN/| *76 3 -...|----|} 86 core cece 

Investors Equity deb 5s ser]B w w 1948|A O} 100% 101 14); 82 99 103% 

Without warrants......______ 1948/A ©) 10053 100%} 12]| 82 99 1034] t¢Mo-Ill RE let 5e series A_____ 1969/5 2) 33!2 35 34)) 12 18 8 35 
t*lowa Central Ry ist & ref 48__1951|/M 8, sl 14} 12 4% % «61% | Mo Kan & Tex Ist gold 4s_____. 1990/53 D| 7212 7353| 162)} 5Ol2 | 5Olg B8Y5s 
James Frank & Clear,ist 4s... .- 1959/3 D| 834 8512] 121|/| 6653 | 74 8512} Mo-K-T RR pr iten Seser A._._. 1962|3 3) 57 59 | 230)| Siig | 3llg 73 

40-year 4s series B__......._. 1962\5 J) 47!2 50 | 130]| 27% 27% 62 

Kan & M Ist gug 4s______._._. 1990|A O 101 101 5i| 70 97 103 Prior lien 4s series D__.____. 1978\3 Ji 51 53 561] 2812 281g 64 

t®*K C Ft S & M Ry ref g 4s_._... 1936|A @, 3812 41 97;| 29% ; 20% 41 *Cum adjust 5e ser A... .. Jan 1967j/A O| 27's 311g, 99) 11% lll, 362 
*Certificates of deposit_.._......-- A QO) 37!g 3812) 13)] 28 28 ## 391g | £¢Mo Pac ist & ref 56 ser A__... 1965)F Aj 26% 29 | 104]) 20 20 «30 

K C Pow & Lt Ist mtge 4%s_...1961/F Aj 1125 112%) 10/| 96 1101, 114 Certificates of deposit. ......-.- ~-2--| *24144 28 |---- 19 19 = 2712 

Kan City Sou Ist gold 3s__..____- 1950|A O| 7li2 73 | 117|| 61% | 61lg 78%) General 4s........._....... 1975|\M & 9 1014] 347 5% 5% 11's 
Ref & impt 5s........__. Apr 1950\J J} 6612 6914] 246]] 52 52 74le1 let & ref be serice F_......__ 1977\4@_ 8!) 26% 29 | 297]; 19's | 19%g 30 

Kansas City Term Ist 4s_..__.. 1 5 J| 10653 10753; 81/| 8412 | 105% 109 ¢Certificates of deposit......._. ----| 26!2 2712] 41]| 18!g | 18g 2712 

Kansas Gas & Electric 44s_....1980|3 D/ 103% 104%) 18]) 70% | 10014 10512] lst & ref 5s a i a 1978|M Wi 26% 29 | 137)] 1 19% 20% 

*Karstadt (Rudolph) Ist 6s____- 1943/|MN™| 42 42 21} 18% | 32 45 *Certificates of deposit......... ----| 27% 27%] 41] 18% | 18% 27% 
*Ctfs w w stmp (par $645)....1943]/----| 38 40 9] 13 2% 42 Conv gold 54s........._-.. 1949;M Ni 6% 7ig] 110 3% 7% 
*Ctfs w w stmp (par $925) __..1943|----| *34 sheslecsen ae 25%, 38 *lst & ref g 5e series H_..__.. 1980\A O| 261%, 29 | 210]| 19! 191g 30 
*Ctfs with warr (par $925)_...1943]----| 29 29 2}| 23 2331 *Certificates of deposit._....... ----| *24144 28 |----|] 1958 | 1053 26 

Keith (B F) Corp Ist 6s_.....-.. 1946|4% 8; 94!2 95%) I17]] 44 671g 95% *lst & ref 5e series T.......... 1981|F 26%, 29 | 368 191g 191g Al, 

Kendall Co 5%s..............- 1948|M $/ 10212 10312} 8i| 68 10113 103% Certificates of deposit.......-- ----| 26!2 274) 4]| 18% | 18% 29 

Kentucky Central gold 4s___.._.. 1987|J J3|*106 106\2/..--|| 80 1041, 10712 | ¢Mo Pac 3d 7 ext at 4% July _..1938)|M N/ *76's 79 |----|| 69% | 76 3 

Kentucky & Ind Term 4s.-.__. 196113 J| *89 90 j..-.-I| 73 77 9512] t¢Mobile & Ohio gen gold 46_...1938|M $/*-... 88 |----j| 30 oon= «= = 
ey ill ae, lal 1961|3 J) *98 101 |..--/| 8” 95 10112] *Montgomery Div lst g 5e....1947|F A| 13 14%} 10 9 1612 
A i a agg es 961|\5 Ji*101 102 |_.--}] 93 99 10210] Ref & impt 4%s_........__- 977|M $| 8% 9%) 50 4\2 4\g 10% 

Kings County El L & P 5s_____- 1937|A ©0|*1065s 108 |..--|| 103 10653 108% ge Lee 1938|M $| 9 9%) 37 5 5 10% 
Purchase money 6s_......_... 19971|A @)|*150 155 |....}] 118 1451, 155 

Kings County Elev Ist g 4s____. 19491F Al 1025s 103 16]| 66 94 103 | Mohawk & Malone Ist gu g 4s...1991|M S} 80 80 | 23)) 70 79 «= BIg 

Kings Co Lighting Ist 5s... .-.- 954|5 J3|*114 -.--|----|} 100% | 110 115 | Monongahela Ry Ist M 4eser A_.1960|M Nj 10414 1047s} 32]) 102g | 10212 105 
First and ref 6%s_......___.- 1954/3 3} 118 #118 1|| 1051g | 11712 122 | Mont Cent ist gu 6s_......___. 1937|\3 J} 103% 104g] 19)} 87 100!, 10412 

Kinney (G R) & Co7%% notes.._1936|J 9] 103 103 21} 77!2 | 100% 105 lst guar gold 6e.........._._.. 1937|J 3} 102% 103 11}} 79% | 97% 103 

Kresge Foundation coll tr 4s____- 1945/3 J) ill 113 77|| 11053 | 1105s 113!2 | Montana Power Ist 5e A...._... 1943/3 J3| 106'2 107 88 77 931g 108 

t*Kreuger & Toll cl A 56 ctfs_...1959/M 8| 32!2 3453) 14/| 10% | 2614 37%) Deb Seseries A..........._.. 1962|43 D| 9753 987%} 50)| 50's | 67 100 

Montecatini Min & Agric— 

Laciede Gas Light ref & ext 5g...1939/A O/} 101!2 102 71i; 9 9714 10212 ee 1937|3 Ji 67 75 15); 65 65 94 
Coil & ref 5s series C______. 1953/F Al 73!2 75 75|| 48% | 691g 81 | Montreal Tram lst & ref 5e...-. 1941/J J} 10112 1015s) 4/| 88 9614 103 
Coll & ref 5s series D______. 1960\F Al 74% 75%, 16} 46 59 8=«- 80 Gen & ref sf 5e series A_.____. 1956|A O| *841, 86 |----|] 70% | 77 86 
Coll tr Ge series A...........- 1942;F Aj *76% 77!2}----i] 71% 71lg 76) Gen & ref sf 56 series B____._.. 1955|A O| *84'4 ___.|----]} 72% 82 85lg 
Coll tr 6s series B_..........- 1942iF Al 76% 76% lj] 75 75 76% Gen & ref ef 4s series C__..- 1955|A O| *78'4 80!le]--..}| 63% 73% 78% 

Lake Erie & West Ist g 5s......- 1937}3 Jj 102 102 4 77 10llg 103% Gen & ref sf 56 series D_._...- 9665\A Oj} *8414 _.-.]|---- 70% 74 8&2 
A ae FRR lacs 1941/3 3,*100 100%4/..--|] 61 85 10033] Morris & Co Ist 6 f 4%e_.....-- 1939/3 3] 10414 10453) 13)) 82 101 105! 

Lake Sb & Mich So g 3s... -.-.- 1997/3 D) 97% 9814) 15] 79 971, 10212 | Morris & Essex lst gu 3}4s....-- jJ 8} 892 91 96), 7 85% 952 

*Lautaro Nitrate Co Ltd 6e_...- 1964)J J3| 18 20 | 516 4% 7 21% Constr M 5e ser A...__...... 1955|M NW! «(90 9214) 37\i| 77 90 102 

Lehigh C & Nav ef 446 A....-. 1964;3 J| 98 #£«100 35|| T7l, 98 1061, Constr M 4s series B___.... 1955|M Ni 837% 852} 70\] 65% B3ig 96% 
Cons sink fund 4s ser C_.... 1954|)3 J| 98 98!2} 22)| 80 98 106 | Mutual Fue! Gas ist gu g 5e.....1947;/M MN) 109 109 ly, 95 103% 110 

Lehigh & New Eng RR 4s A__..1965/A O] 10412 10412} 5i| 104 104 10514 | Mut Un Tel gtd 6s ext at 5% ....1941|M@ N| 108!2 10812} 5)| 89% | 102 108)2 

Lehigh & N Y ist gu g 46........ 1945|M $| 56 63 3 52'2 55 734] Namm (A I) & Son—See oo 

Lehigh Vail Coal ist & ref sf 5e_...1944/F A! *96', 100 |_.-_!] 64 871g 97%] Nash Chats & St L 4s ser A__.-- 1978|F Al 84% 85 3}; 78 81% 97 
yy Py  eeeeneguael 1954\F Al 69 69 11{| 22 55 80 | Nash Flo & @ Ist gu g 5Se_.....-.- 1937|F Aj*__.. 1047%/...-|| 91 102'g 105% 
i 1964|F A| 64!2 6612] 13/] 31l2 | 51 72 | Nassau Elec gu g 4s stpd_......- 1961\3 J| 572 58 19|} 50% | 6504 62% 
let & refefSe............--1974|F A| 64 66 15|| 32 52 721g] Nat Acme let s f 6e..........-.- 1942/3 OB] 103 103%) 5)| GBlg | RAig 10314 
Secured 6% gold notes.......1938/3 J| 98 9812} 4] 738 9114 9812] Nat Dairy Prod deb 5i(e.......1948/" A| 103% 10414] 168]| 74% | 1021, 106 

Leb Val Harbor Term gu 5e._.-- 1954\F A! 85 871e| 151] 79 85 104 | Nat Distillers Prod deb 4%s__... 1945|M N| 100% 102%) 114]| 99 99 102% 

Leh Val N Y ist gug 4346_......1940/3 J3| 84 8444) 21 75% 7844 99 

Lehigh Val (Pa) cons g 46_.....-. 2003|M N| 34 37 | 1281] 30% 30g 50% 

Genera! cons 4%s.. .....-...- 2003;\M Ni; 36%  395| 132)| 33 330 BA 

General cone 66..........-.... 2002\M N; 42 4453} S56) 3Blg 381g 60 
‘4 : 

|| footnotes see page 3831 f 
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sonos 
Ww. Y. STOCK EXCHANGE 
Week Ended Dee. 13 





ea 













eQGuar 4s Apr "14 coupon. ....1977 














eAssent cash war rot No 6 on. — 
D 
N 
D 
3 
5 
D 
N 
A 
AO 
4K%eA..-1 
5e A....- 1962|A O 
5e series B......-- 1 3D 
New Orleans Term ist gu 4s. .. ..1953 P| 
§°N O Tex & Mex n-c inc 5s. ...1935)4 oO 
let be series B_.........---- 1 AO 
lst Se series C_....--.------ 19661F A 
let 4348 series D......------ 1956\F A 
let 54a series A_...-....---- 1954;A O 
Nac gen guar 446... ..-.- 19451\5 J 
W Y Cent RR conv 66 ........-- 1944|M N 
Consol 4s series A..........--- 1908|F A 
Ref & impt 4}4s series A...... 2013\|A O 
Ref & impt 656 series C.......- 2013\|A O 
NY Cent & Hud Riv M 8s ....1997|5 4 
Debenture 4s. ..........---- 1942\3 1 
Ref & impt 44s ser A....-..-.- 2013\|A O 
Lake Shore coll gold 3e.....1908/F A 
Mich Cent coll gold 34s... .. .. 1998 A 
MW Y Chic & St L Ist g 4#....-...- 1937 oO 
Refunding 548 series A... ..-.- 1974|A O 
Ref 44s series C_...........1978|M §& 
get SR ORE pete... --2-- AO 
*Deposit receipts for 6s..... 1935) .-.- 
NM Y Connect ist gu 44s A... ..1053)F 
lst guar 66 series B.........- 1953\F 
NM Y Dock ist gold 4s.........-. 19651'1F 
Serial 6% notes.............- 1 A 
NW Y Edison ist & ref 64s A.....1941/4 
Ist lien & ref 5e series B...... A 
Ist lien & ref 6a series C...... A 
WY & Erie—Stee Erie RR. 
WY Gas El Lt H & Pow g Se... J 
Purchase money gold 4s.....- F 
N Y Greenwood L gu g Ss......-. mM 
N Y & Hariem gold 3}4s.......- 
N Y Lack & West 4s ser A...... mM 
6)¢0 cuntes B RE CE mM 
NY LE & W Coal & RR 5s... m 
N Y LE & W Dock & Impt 56... J 
' Y & Long Branch gen 4s_. ...-. M 
N Y & N Eng (Bost Term) 4s....1 A 
1°N Y N A & A n-c Geb 44...... 


It°N Y Providence & Boston 4s. . 
N Y & Putnam Ist con gu 4s 




















Ze“F>--s“>F 
COUN eZEeZOccwcZ.Omwm Caw ZZZZZ>G SCosccor>r> 


Prior 6s series A......... - 
Pr. lien 6s assented ........ 1965} ---- 
N Y & Richm Gas Ist 6s A___._. N 
N Y Steam 6s series A......_..- 1947/1 }b 
lst mortgage 6s_... _.--1951|)™4 Bb 
lst mortgage 5s............. N 
NW Y Susq & West let ref 6s...... J 
REE a 1937 A 
General gold S8___.........- 940\F A 
Terminal lst gold 5e......... 943)" N 
NM Y Telep Ist & gene f 44s... .-. 939|M N 
WN Y Trap Rock ist 6e.......... 46/3 D 
oi ot ot neitiinemnnan 946) .... 
N Y Westch & B lst ser 1446 .. 1946 4 
Niag Lock & O Pow ist 6s A. .... 1955 O 
Niagara Share(Mo) Geb 5}<s _.._.1950|"1 N 
on teche Lioyd 20-yr s f 68. 1947|M N 
New 66%...-.......---.---- 1947 N 
Nord Ry ext sink fund 6 e____. 195u|A © 
$t¢Norfolk South Ist & ref 5a_...1961 A 
tes Bags... co cccces|oo== 
$t*Norfolk & South ist g 5e__._. 1941/1 N 
N & W Ry ist cons g 4s___..__._._. 1996/0 A 
Pocah C& C joint 46._....... 1941/3 DBD 
North Amer Co Geb 6s_......... 1961\F A 
No Am Edison deb 5s ser A... _. 1957|" 8 
Deb 6548 ser B....... Aug 15 1963|/F A 
Deb 6e ser C_....... Nov 15 1969|M N 
North Cent gen & ref 66 A...... 1974|M 8 
Gen & ref 4}4s series A... .... 1974\" 8 
t°North Ohio ist guar g 5e_...... 1946, ---- 
*Ex Apr’33-Oct’33-Apr’34 Tw te 
*Stmpd as te sale Oct 1933, 
*Apr 1934 coupons..........---.|---- 
Nor Ohio Trac & Lt 66 A... .... 1947/4 8 
North Pacific prior lien 4s_...... 19971|Q 3 
Gen lien ry &idg3@eJan ....2047/Q F 
Ref & impt 4}48 series A... .. 2047 4 
Ref & impt 66 series B....... 2047\5 3 
Ref & impt 5s series C_....... 2047\5 3 
Ret & impt 5s series D_.......2047|/5 J 
Nor Ry of Calif guar g 56....... 1938|A O 
Nor States Pow 26-yr 5s A...... 1941\/A O 
lst & ref 6-yr Ge ser B......... 1941;A O 
Northwestern 4}4s ext_...1944)5 J 
Norweg Hydro-E! Nit 6 }4s......1957|M N 
ae eee eee ae SP See J 43 
Connecting Ry Ist és... ..-.-. 1 MS5& 
Ohio Indiana & West 5s....Apr11938\Q J 
Ohio Pu 746 A...... 1 A°®oO 
lst & ref 76 series B.......... 1 FA 



































BESTE SESEMEReeAgRgsEsseA.y » 


SISLSES 


oe 


SESe5 


-- 
& 
¥ 





g552 
3% 


E gars 


SSSEpEees* 
eseezg 


: 
Se 
os 


1161g 124% 
107%, 115 

82%, 97 
98 103 
9314 102% 
100 108%: 
94 


1041, 107 
101g 1041s 


39 
BAlg 
40 
3912 
52 
63 
30% 
O54 
6 

9 


3 4 
1011g 10112 
S714 
29'e 


108 111% 


19% 65M, 
105% 108 
109% 113 
107% 112% 
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Pat & 

*Paulista Ry ist refs f 7s....... 

Penn Co gu 348 coll ¢r A.......1987 
Guar 3 és coll trust ser B.....194! 
Guar 3 a trust ctfe C........ 1942 
Guar 3 4s trust ctfs D........ 1944 
Guar 46 ser E trust ctfs....... 952 
4 re 963)|F 

Penn-Dixie Cement ist 66 A... .. 941|M 

Pa Ohio & Det ist & ref 4348 A..1977/A 
4\4s series B.......- ..1981/}4 

Pennsylvania P & L lst 4346. ...-. 981)A 

Pennsylvania RR cons g 4s... ....1943|™ 
Consol gold 44.......-....... 948|™ 

4s eter! stp dollar May 1 .. 1948)" 
Consol sinking fund 434s...... 960/|F 
General 434s series A......... 9654 
Genera! 56 isn eepcsithaadeniin 968|J 
Secured 6 s_. -.-.-1936 F 
Secured gold Se............. 964|M 
Debenture g 44s............ A 
General 4%4s series D_....... 981)4 
Gen mtge 44s ser E._..._... 984)J 

Peop Gas L & C Ist cons 6s.._... 943)4 
Refunding gold Se........... 947|M 

Peoria & Eastern Ist cons 4s... _. 940}4 
Income 4s_....... April ....1990] A 

Peoria & Pekin Un Ist 5346... .... 974\F 

Pere Marquette ist ser A Se ....1956/4 
lst 4s series B_............. 956)J 
Ist g 4340 series C_.......... 980 |" 

Phila Balt & Wash ist g 4e__.... 1943|M 
General 5e series B_..__.... ~1974)F 
General g 446 series C__._.._ 1977)4 
General 4\<s series D_....... 1981/4 

Phila Co sec 5s series A_........ 1967/4 

Phila Elec Co lst & ref 434s... .. 1967|M 
A 1971|F 

Phila & Reading C & I ref Se _...1973)4 
Cony deb 66................ 1949|™ 

Philippine Ry 1 [ Sarr 1937/4 

Pilisbury Flour Mille 20-yr 6¢_.. 1943/4 

Pirelli Co (Italy) conv 7e........ 1962|™" 

Pitts C C & St L 4A ........ 1940)4 
Series B 4346 guar......._... 1942|A 
Series © 4346 guar.......___. 1942|M 
Series D 4s guar_........_._. 1945|M 
Series EB 3340 guar gold______. 1949/F 
Series F 49 guar gold___..____ 1953/J 
Series G 48 guar_........_._. 1957|M 
Series H cons guar 46. __._._. 1960) F 
Series I cons 4448__.._....... 1963/|F 
Series J cons guar 44s_..__.. 1964|™ 
General M 5s series A_..._... 1970} 4 
Gen mtge 5eser B_...__.__._.1975\4 
Gen 4}4s8 series C_._.__..._... 1977\5 

Pitts Va & Char ist 4s guar... _._. 1943|M 

Pitts & W Va lst 4%s ser A_... 1958/5 
lat M 4348 series B__._..___. 1958|A 
lst M 4346 series C____.. 1960) 4 

Pitts Y & Ash Ist 4s ser A_..___. 1948/4 
let gen Se series R__.. 1982/F 
Ist gen 5s series C_.....____. 1974\J 
lst 4}4s series D..._________. 1977\J 

Port Arthur Can & Dk 6s A..... 1953|" 
ist mtge 6a series B____.____. 1953|F 

Elec Ist 44a ser C __..1960|M 
ist 58 1935 extended to 1950 ____.- J 
Rican Am Tob cony 64... 1942/4 

t*Postal Teleg & Cable coll 5a... 1953/4 

§1¢Pressed Steel Car conv g 5s... 1933/4 

t*Providence Sec guar deb 4s__._.1957|™ 

*Providence Term Ist 4s.______. ™ 

Pub Serv El & G tet & ref 4g___.. 1971|4 

Pure Ol] Cos f 4s w w._.....1950)J 

ty Bakeries sf 6e_......1948/)4 

t¢Radio-Keith-Orpheum pt pd ctfs 
for deb 6s & com stk (65% pd)... -./J 
§$*Debenture gold 6s....._... 1941}J 

Reading Co Jersey Cent coll 46..1951/A 
Gen & ref 4}4s series A_.....- 1997/3 
Gen & ref 44s series B_..__.. 1997) 3 

Rem Rand deb 5s with warr ..1947|™ 
54s without warrants 1947|M 

Rensselaer & Saratoga 66 gu. ....1941|™ 

Repub I & 8 10-30-yr Sea f...... 1 A 
Ref & gen 54s series A... .... 1953) 3 

Republic Steel Corp 44s ser A..1950|M 
Purch money ist M conv §}48s.1954|M 

Revere Cop & Brass 6s ser A... ..1948|M 

*Rheinelbe Union sf 7s..._.....1946)5 

*Rhine-Rubr Water series 6e_. .. 1953/3 

*Rhine-Westphalia El Pr 7a... ..1950|M 
¢Direct mtge 6s...._......_.. 1952|™ 
Cons mtge 66 of 1928........ 1953|F 
Cons M 66 of 1930 with warr..1955/A 

$t¢Richfield Olli of Calif 6s......1944/™ 
Certificates of a 

Richm Term Ry ist gu 5s....... 1952/3 

*Rima Steel ist s f 7a... . ~««~-~1955) F 

Rio June ist gu Se...... 1930} J 

t*Rio Grande West ist gold 4¢_ .. 1939) J 
“lst con & coll trust 4s A...... 1949) 4 


VOeuducCOZ> oUeZZZOucOwr>ZeGra we0uru> 
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i938 te 
Noo 


1935 


BESEESSSE 8233 


i 





1027¢ 
100 103% 


10514 100% 
75 104, 
1084, 11212 
10812 112 
109 111% 
107% 110 
1N41g 1047, 
108 1084 
1055g LUVig 
107 110 
1135 118', 
11353 117 
111%, 116% 
1114, 116% 
104 108 
107% 107% 
75 


53 

51% 74'2 
47 75 
107 100% 
114 118 


85% 
82 


80 
10712 
67 


5214 
6712 
35 


Ql, 
108%, 
951g 109%, 
82% 101% 


24l, 

104% 10714 
48 60 
B5lg D5l, 


60%, 82% 
2413 471 








For footnotes see page 3831. 
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Interest 
Pertoé 





$$2 


BZ P“gcs ““przecc 
Z Ou®Ze wre OODDee 
* * 


_ 


Certificates of 
t$¢Asl & Birm ist g 4s 
t*Seaboard All Fia 66 A ctfs....1935 
B tae 1 


gs 
Socony-Vacuum Oi113s 
South & Nor Ala cons gu g 5s. .-.1 


See8tts 


- 
— 
SOEPRSEL OCS PsP RVAVSSZLAT> ZF; ZF! >>> 


South Beil Tel & Tel let s f 5e_..1 
Pow A 


$83¢5 





— 


paseo cole 
956 


1953 
Texarkana & Ft 8 gu 548 A.....1950 
conv deb 56 


4 


$3 235 


eeebeasecese && 


@ $885 SSee8 





> 














oF £44 1 Bk g- Pe 4 


| 


Ps 
Oz 


PPEKP TERPS EGS FC ecagree“ppp& 


wr ZBZumo0wed0dD meade 29000. 0P.270 


Weeks’ 
Range or 
Friday's z 
Bi4 & Asked 
Hted| No 
106 
112g 


Low 
106 
112\g 

*108 
13 
llll¢s 
*32%4 
29 

2978 








of 1 els oe 
* 


1 oa Aare 8 & & 





oro 


oZz>rco w 


*114ilg 


10712 
101% 
80 

853 
75% 
76 
754 
106 
10612 
*10612 
981g 





wae ZOZZawmavoew OCF ODP?P rH 





Ome mec Cur amu. OO0Cen 


—<——_--—— 








1983 to 


Noo. 30 
1935 


Range 
Since 


BONDS 
N. Y. STOCK EX 
Week Ended Dec, 13 


Interest 
Pertoé 





Low 
96 


75s 
903, 
321g 


= geN 


SRRSE SRSSHSE 


ee 
S25883 


sda) lah et et 


sss 


835 

















FE See8 STHKSSSEHSSTS 


3 








79 
101ig 104'2 
ll 618% 
10412 104, 
wl 104% 
99% 1 
113 118% 


5g 104% 
112 116!2 
106 110 

82 103 


10112 105 


GA 75 
1138 121% 
Ollg 10313 
90 104 


10014 
881g 95% 


72 85% 
9714 ° 








Union Elec Lt & Pr (Mo) 5a... ..1957 
Un EL & P (Il) ist g 56340 A ....1964 
te§Union Elev Ry (Chic) 5a_.....1945 
Union Oil of Calif 6s series A.....1942 

12-year 4s conv deb..........1947 





1074, 112, 
25% 35 


901g 102 
98 101% 


I 


= 





SASS woo 


6353 84 
110's 113 
103'4 106 


B9lg O85 
577% 84 
53ig 65 


2&3 & 
rs 





ese 


; + 4 rer Pm ww, 8, SEHK H BZ Z2P- FZ“ ZAPU Aer See Z—ZSZP-EE-RIP =P 
> waOuueer>Z ZZ0.. 2045 wou ZPOPoCs COSC. ZewwmmO0meweZ?Ou0 





*Deposit receipts 
Warren RR let ref gu g 34s... ..2000 
Washington Cent ist gold 46 ....1948 
Wash Term ist gu 3 ea 1 


Wash Water Power sf 56 





105 112 
115% 12253 
106 Lil's 
11444 122 
1054 lll, 
1051, 110% 


871g 98 
06 105% 
104 107 
102 108% 
25 38% 
26 38's 
1011g 106% 
82 103 








mOueO cUawrGur>reZ>: caw 


ZeeSp “& ZZ“ 29205 





te? 





100 1035s 
B2lg 104'4 
80 104s 
31 43'3 
741g 86% 
70% 82% 


103 104% 
10214 109 
1004 105 
96 103, 
65 96l2 
66 


99 
64 £90 
Big 19 
7 187g 
360 C&O 
10212 107 
98 905, 
1045, 108'2 
75g 17% 


7\g 16lg 
4lg 11% 
4 9 


————— 


Wheeling & L E Ry 4s ser D.... 
RR ist consol 46 
heeling Stee 
let & ref 4}e 

White Sew Mach 66 — warr ..1936 


53 
z 


Z==pe 
«OO OZ. ZecOumwnm wuuwmErZe 


ee 





*Ctfs for col & ref cony 78 A ...1935 
Wik & East lst gu g 56 1942 


Will & & F ist gold 5e 
Wilson & Co 


WwW B ist 46 
toWis Cent 50-yr lst gen 4s 949 
Certificates of deposit........-. 
Sup & Dul div & term ist 46..1936 
Certificates of deposit. ........|.-- 
t*Wor & Conn East ist 4}46....1943 
Youngstown Sheet & Tube 5s...197 
lst mtge s f 5a ser B.........197 





"B9ig 103 
891g 103 


pee: g  SSGe See 
Ouew: Zi wow 


Cx 




















r Cash sales not included in year’s range. a Deferred delivery sale not included in 
year’s range.  Under-the-rule sale not included in year’s range. § Negotiability 
impaired by maturity. ¢ Accrued interest payable at exchange rate of $4.8665. 


t Companies reported as being in bankruptcy, receivership, or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed by such com panies. 


* Friday’s bid and asked price. ® Bonds selling flat. 


é Cash sales in which no account is taken in computing the range, are shown below; 
No sales. 


z Deferred delivery sales in which no account is taken in computing the range, are 
given below: 
Adriatic Elec. 7s, Dec. 12 at 58. 
Atch. Top. & St. Fe adj. 48, Dec. 11 at 103. 
Can. Pacific 44s 1946, Dec. 12 at 101%. 
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3832 New York Curb Exchange—Weekly and Yearly Record 7 74 1% 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of 
the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


| : 
i i i i b Exchange for 
In the following extensive list we furnish a complete record of the transactions on the New York Cur 
the week beginning on Saturday last (Dec. 7 1935) and ending the present Friday (Dec. 13 1935). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 








July 1 
July 1 

Range| Sales Range Stnce Week's Range| Sales |1933 to 
tf + -- : Noose Jan. 1 1935 STOCKS of Prices Fd Noo.30 


STOCKS oe 


(Continued) 





Htgh 


Low 
a 4055 8% Jan British Amer Tobacoo— 
Feb 


46 46% 
110% 110% 








Bee . 2.3/8 
¥ Pee at 2) 8 
Sette BY 

KEEFE KKKKK zx 


S=Sas 


s preferred _ 
Athen Internat! Invest --.° 


ae 


He KKSK FE 


Am Gep rete A ordshs. £) 
Am dep rete B ord shes £1 
Amer dep rete pref shs £1 


Ya 
e 


Two smauSe 
x FRR K 


RESEK KK 





43% 45% 
5 5 





03 0 bo 
aS 


com 
Amer Fork & Hoe Co com * 
amer & Pow warr. 
Amer Gas & com... ° 


Geum 








SaSaS 
KKAEKKKFKKKKTS 
= 





yo cot om 
KEE KK 





oe ee ° 


an~h 
& 
onrak]E te ek ed 


@ 
FREES KE 


Preferred BB 
Cities Serv P & L 87 pretf_* 
36 preferred ° 
City Auto Stamping... 
yd ad Homes 1()) 
eon Lights Inc. -_i 
Cleve Elec [llum com_._.* 
Cleveland Tractor com... .* 
Clinehfield Coal com - .- 100) 
Club Alum Utensil Co ° 


Cockshutt Plow Co com_.* 


29 DID 
as 


© 
“Qn © 


FREE KK 
REKK KKK 


@. meme ow 

KKK 
A 
os 





KKK 


eS 
AD MOS WWAIA @ 


co wm 


KS 


Assoc Laundries of Amer._* 
Associated Laundries— 
V tc common 
on tae > 2 1,200 Community P & L $6 pret 
A on com...* 
Assoc Telep $1.50 pref... * 5 Community Water Serv__* 
Atlantic Coast Fisheries. .* 2 Como Mines... ___.___.1 
Compo Shoe Machinery __} 
Nov | Conn Gas & Coke See $3 pf* 
July | Consolidated Aircraft __} 
Aug | Consolidated Automatic 
% Nov Merchandising pret___.* 
Nov | Consol Copper Mines... __4 
Consol G E L&P Balt com * 
Consol Min & Smelt Led _25 
Consol Retail Stores 5 








Clase 
Babcock & Wiicox Co_.__* % 28 
Baldwin Locomotive warr- Jan 
y 


y 
4% June | ContG & E7% orior of 100 
Dec | Continental Ol! of Mex___1 
July | Continenta! securities___* 
Dec | Cooper Bessemer 
Dec 
Nov 
Nov 
Nov 
Nov 
May 
Dec 
Jan 
Feb 
Dec Am Gep rets ord reg... £1 
Nov | Cramp (Wm) & Sons Ship 
Dec & Eng Bidg Corp. .__100 
Oct | Crane Co com 


Jan 
Nov 
Dec | Crofs Co 

Nov | Crowley Milner & Co____* 
Nov | Crown Cent Petroleum_._1 
Nov | Crown Cork Internat] A__* 


Biles (E W) & Co com..._. 
Blue Ridge Corp 





+ 
Sow = 


= 








o 
~~ ooo Sanden de 


x 
_ 





KEKE KE 
~ S- @oac0 





> ho 
FRR RK 





























abSo8 

KEKS 

a hak 
cS 


June 





For footnotes see page 3537. 
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sTOCKS 
(Continued) 


Since 


Range 
Jan. 1 1935 


STOCKS 
(Continued) 








Darby Petroleum com. ..9 








Falstaff Brewing 
Fanny Farmer Candy ....1 
Fanstee!l M ° 


Fed Compress & W arehse.* 
Ferro Enamel Corp com..* 
Fiat Amer dep rects 
Fidelio Brewery . . 

Film Inspection Mach_...* 
Fire Association (Phiia.) 10 
First National Stores— 


7% ist > apie 


aww gy SBA Oh py 
Ford Metor Co Lta — 
Am dep rote ord reg_£! 
Ford Motor of Can cl A..* 
Class B ® 
an eee 100 


Conv preferred 
Genera! Alloys Co 
Gen Electric Co Lt4d— 
Am dep = ord reg..Z1 


Gen Investment com....! 
$6 conv pref class B...* 
ante 


Warr | 
Gen Outdoor Adv 6% ptf100 
Serv pret ° 


Ven Pub 36 Soa 
Gen Rayop Co A stock. * 
General 


(hiobe Underwriters Inc_.2 
G ——— Sugars ciass A.* 
& 


Class 
veoldfield Consol “meme 
Gorham Inc class A com. - 


Gray Telep 
Great Atl & Pac Tea— 
Non-vot com stock....* 





NIQe Ge tot ~~ > 


a SENN OR CON ONNWWOH WOW 


—" 


DARA KKK KK 


ae 


La 
2 


ao noes Sores @intoom 
KEKE KK KK pes 


> 
< 


x KK 


te} 
Kwek OOO NWA 


2 A a 
; mo bo S BORO RD s 
aX x & 


KEE LS 


_ wo = 
anna © 
eS OK 











“a @ oo 
KEK 


oe “3 bo 
KKK 


Ssen= een f= ese z 
SK KR KKK REKEKK Kx 





wSBussnBBea 
KK KK KKK 


ase 
x 


Sakon woo 
KF SKK 


‘Leonard Oi] Develop... 24 





Par 
Hall Lamp Co. .........* 
Handley Page Ltd 





Chem 
Hires (C E) CoclA 
Hollinger Coasol G M... 
Holophane ©Co com 
Holt (Henry) & Co cl A... 
Hormel (Geo A) & 
“76 








$3.50 50 
internat Mining Corp...1 
Warrants 


Investors Royalty com... 25 

Iron Cap Copper com...10 

[ron Fireman Mfg vy t c._10 

Irving air Chute ] 

Italian Superpower A_...* 
Warrants 





1 
Jonas & Naumburg _.2.50 
Jones & Laughlin Staal 100 
Kansas City Pub Service— 
pref A * 


Brewertes.___i 
Kings County Lighting 
7% pret B 


6% 100 
Kress (Sh) & Co pref. _100 
Kreuger Brewi 


Lackawanna RR of N J 100 
Lake Shore Mines Ltd___} 
Lakey Foundry & Mach..! 
Lane Bryant 7% pref 100 
Lefoourt Realty com | 


Lerner Stores common ° 

6% pref with warr..100 
tion O11 Development... * 
Lit Brothers * 





Loudoo Packing new ‘ 

Louisiana Land & Explor_1 
Lucky Tiger Comb G M 10 
Ludlow Mfg Associates...* 
Lynch Corp com & 


Maryland Casualty 
Masonite Corp com 
Mass Util Agesoc vte 
Massey-Harris 
Mayflower Assoriates...__* 
May Hosiery Milis— 

$4 pref ww 
McCol) Frontenac Oil com* 
MeOCord Rad & Mig B..* 
MeWillliams Dredging ....* 








Mead Johnson & Co ° 
vy ee 








_ 
noo oO 


= S88 
KKKEK 


ie 4) 
See” ey Eek 


J 
A) 





< 


— 
Qaw -— 


Sew SS $=ss 
FR KK EK KE 


SOauhee- 
KERR KK 


SSranSke 
KK KK 


ee a) 


bom 
a 


~ Sm co 





cK RK K 


me RS 
KK RK 
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July 1 
1933 to 
Nov.30 











Range Stnce 


Range Stnce 
Jan. 1 1935 STOCKS Jan. 1 1935 

















1935 


(Continued) 








Miss River Fuel rights - - - - 
Mise River Pow 6% pfd 100 
Mock J Voehringer .* 


tg 
Montreal Lt Ht & Pow...® 
Moody's Invest Service. - 
Moore Corp Ltd com. ..-- 
Preferred 100 
Mtge Bk of Columbia— 
American Shares 
Mountain & Gulf Oll 
Mountain Producers... 10) 
Mountain Sts Pow com..* 
Mountain Bte Tel & Tell 
Mueller Brass Co com....1 
Murphy (Gi ©) Ue ® 
pas. preferred 


achman-Sprinfilled 
National Baking Co com -.1 
Nati Beiinas Hess com....i 
Nat Bond & Share Corp..* 
National Container Corp—!' 





Nat Leather com 
National P 4 1. $6 pref_. 
National Refining com..25 


Conv part preferred... 
Nationa! Stee] Car Ltd __.* 
National Sugar -* 
Nat Tea Co 54% Sal 10 
Nationa! Transit... . 12.50 
Nat Union Radio Corp-..1 
Nebraska Pow 7% pref.100 





lst pref 
Neisner Bros 7% pret..100 
Nelson (Herman) Corp...5 
Neptune Meter class A...* 
Nestle-Le Mur CoclA...* 
ig Ay | ne ata # 





yeins 
Jas 
v 








ZZZ22 
OF 14 








atch _. 
o Amer Utility Securtties* 
or Cent Texas Oll Co__5 
Nor European Oil com__._1 
Nor Ind Pub Ser 6% pfd100 
7% erred 100 


1 

Northern Pipe Line. ..._10 
Nor Sts Pow com class A100 
Northwest Engineering. .* 
Novadel-Agene Corp _. 
Onto Brame Co e} B coua”_é 
Ohio Edison $6 pref 
Obio O11 6% pref 
Ohio Power 6% pref__.100 
Ohio P 8 7% ist pref..100 
Olistocks Lea 5 
Outboard Motors B com. : 

Class A conv pref 


Pacific Eastern Corp 
a ies pf .25 
5K st pref 25 





Pan Amer Airways....10 
Pantepec Oil of ve sene 
Paramount Motor 


Parker Rust-Proof com__* 
Patchogue Plymouth Cp. * 


KKK 


x 





Low 
4% 
5% 
"6 


3 
aoe Se 
sks KKK 


KK 


- , 
a&=: 8 wo = SbatSucs 
_ = Kee re 


8 ae 
xeS 








4% 

2,600, 6% 
100, 

4, 400 714% 





13 10 
45% 











Low 
% Jan 
& Mar 
"46 May 
80 Jan 
% Jan 
Oct 
Mar 
Feb 


Mar 
Mar 
Ja. 
Apr 


SR -~SFoS 
cK KK EK 


be & 
zm 


wis 
RS 





Htgh 
5% Nov 
\% Nov 
Nov 


May 
Nov 
May 


June 
June 
Nov 
Aug 
Oct 


Nov 


Sea hmmhest 
MRK 


_ ~ 
nsoscanmocka 
x KKK RKKK KKK 


Sm wS~a 
x & 


Pioneer Gold Mines Ltd... 
Pitney - Bowes 
Meter . 


Pittsburgh Plate (lass. .25 
Pleasant Valley Wine Co.1 
Pond Creek Pocahontas. .* 


Propper McCallum ‘Hoe’ y* 
Prosperity Co Inc B com.* 
Provider ve Gas Co 
Prudential Investors. 


Pub Serv of Colo— 
7% ist pref.___.....100 
6% ist preferred....100 
Pub serv of indian $7 pret © 





Public Service Okla— 
7% pr L pref.._.....1] 
6% prior lien eg 
Pub Util Secur $7 pt pf.* 
P&L— 


$5 preferred 
36 




















Rochest G &E 6% 1 D pf 100 
Rogers-Majestic class A..* 


Ryan Consol Petroi._. * 
Safety Car Heat & Light10u 
St Anthony Gold Mines._! 
St Regis 


7 l 
Salt Creek Consol Oil____1 
Salt Creek Producers.__10 
Savoy Oil . 


Scoville Manufacturing _25 
Scranton-S pring ty 


Seiberling Rubber com... 

Selby Shoe Co 

Selected Industries Inc— 
Common ] 
$5.50 prior stock... ..35 
Allotment certificates... 


6% oreferred AA _. -100 
Sherwin-Williams of Can_* 
Simmons Boardman Pub Co 


Amer dep ree ord reg. £! 
gloux City G & E7% pt 100 
) Corp 

Smith 














J 
mob 


bo 00 3 oc 
K SARK RK KKK 


a 
aN 
sé 


~ 
~~ 
a & 





S 


wm 
caw S&S Wwe oO 
REREK KK KK K KPK KK 


— bh 
SOrwaw Ddrerea 


a” * 
x eRe 


Ss & a 
KEK KKKKK 


& 


or 


Feb 
Dec 
Mar 
Apr 





tit tttt et 


w Z 
> 
a< 


attt: 








Kin footnotes see page 3337. 
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woa's Boned sale [298530] Range Stn Weat's naned sate {fone 2 
8 el to 
STOCKS of Prices for \iNov.30 Jan. 1 1935 STOCKS of Priste’ for (|Nov.30 jan 4 i088 
(Continued) Week | 1935 (Concluded) Week | 1935 
Par |\Low High| Shares | Low Low High Par| Low High\| Shares | Low Low 
= TS 1 2% 2%] 6,700; 1 1 Apr Ht; Oct | Utah Radio Products....*/.--.. Soshdl dtdece . & 1 Aug ae 
So Amer Gold & Plat..... 1 4% 65 16,900 1% 3% April 5% Nov | UticaGas & Eiec7% pf.100| 95 95 30] 77 84 Apr| 100 Aug 
Rou — Equities Corp....* 4 1,600 4% Mar 5% Nov 
| 5% original preferred.25| 36 36% 100}? 26 28% Jan| 39% July 78 79% 175 30; 434% Jan} 79% Dec 
din aiildinein 27% 27%! 1,000) 15%; 17 Jan| 28 Oct owniny & Ind Corp......- , ae | 500)" May 1% Aug 

5%% oref series C....25| 25% 26 800|\'714%| 15% Jan| 26% Oct] Conv preferred........ 3% 3%! 2,300/9 is 1 Mar 4% Aug 
Southn Colo Pow clA...25) 2% 2% 700; 1 Jap| 4% Aug! Util Pow & Lt com...... 1} 61 1%} 6,700)° MW Feb| 1% Aug 
Southern N E Telep ..100| ..... -----| ------ 100 | 104 =Jan) 131 «Nov! 7% preferred... -..... 1 14% 16% 750| 334) 33% Mar! 17% Nov 

Pipe Line._... 4% 4% 500} 3% 3% Jan 5 Venezuela Mex Oli Co..10) 2% 4 200 1% 1% Mar 4 Dec 

Southern Union Gas com.*| ..... -..-.-.| ------ > 4% Oct} 1 Apr 1% 2 6,300 Me %— Jap| 2% Oct 
Royalty Co.._5 6 6%| 3,500) 4% 4% Jan 6% July | Va Pub Serv 7% pref..100'...-- i eal eine ie os 231%| 88 Novi 88 Nov 

South Penn Oil_.......- 31% 32%! 2,200) 15%) 21% Mar 32% Dec| V WE kutdede inves - seeed eebtae 67 67 Novi 76 Nov 
So’west Pa Pipe Line...50 56 100| 34%} 44% Nov) 56 Dec | Vogt Manufacturing....- *| 15 17% 7 2% 8 Jap| i7% Dec 
Spanish & Gen Corp— Waco Atroraft Co_...... ° 6 7 2,200 3% 34% Mar 7% Nov 

Am dep rets ord bear.£1/ ..... ...-..] ------ % 4% June Oct | Wahl (The) Co com..... + 5% 6 400 % 2 Aug! 6 °#£«'Dec 

Am Gep rets ord reg... £1 MG 1,200 "6 ‘6 Apr "46 Sept | Waitt & Bond cl . 9% 9% 1,200) 3% 4% Feb| 11 #£=™Nov 
Square D class B com....1| 40 41 500\** 70c} 17 May; 44 Oct Baia 1% 1% 100 lg 4 Mar 2 Nov 

Class A pref.......... *| 29% 30%] 1,050) 3 29 May! 40 Oct | W Co warrants... .. \% %| 4,100 YY 4% Oct 1% Feb 
Stahl-Meyer Inc com..-..* 2% 2% 100 1% 1% Apr 3% Oct | Walker Mining Co.......1'....- PRS pe ee 6 % Jan 1% Sept 
Standard B er 74 %i 1,100 \ is Aug % Dec | Waiker(Hiram)-Gooderh’m 
Standard Cap & Sealcom.&| 33 33% 875| 23 29% Mar| 35% July & Wortse Ltd com....*| 31% 33%%| 8,500) 20%) 22% Oct) 34% Nov 
Standard Cumul preterred......*| 17% 17%j 1,500) 12%) 16 Jan| ii Mar 

0” i ee 44% 4% 100\@ 2% Aug! 4) Nov | Wayne Pump com -...... 1} 19% 21%] 12.800] 12%] 124% Aug Nov 

Conv preferred. ......- *| 16 16% 150/9 + 5% July} 17 Oct | Wenden Copper_._...._- } 4 | 22,600 ‘ie "wg June “Mar 

Investing _*| 31 35 650} 10 10 Apr| 35 Dec | Western Air Express... .. 1 4% 4% 600 2 2 Jan 5% Oct 
Standard Oj! (Ky) -_.-.... 10| 20% 21%} 2,300) 13%; 18 Jan| 24 Nov | Western Auto Supply A..*| 39 40%} 1,100] 17 39 Dec| 60% Mar 
Standard Oil (Neb)_...- 25| 11% 12 1,000; 7% 7% Mar| 12 #£=May | Western Cartridge pref.100| 100 1 50| 62\%| v8 Jan| 102 July 
Standard Ol! (Ohio) com 25; 22 23%! 7,000} 11%] 11% Mar| 23% Western Maryland Ry 

5% preferred._....- 92 92% 100} 76%} 89 #$£=Sept| 9944 May 7% ist preferred....100) 72 80 80} 865 46% Mar; 80 Dec 
Standard P & L com_.... . 2% 3 2,700 1 1 5 Aug | Western Power7% pref100| 104 104 20} 65 74% Mar! 107 Nov 

Common class B ....-.-. . 2 2% ,200 “% % «Ap 4% Aug | Western Tab & Statvtc.*| 16% 16% 500 6%! 12 Feb| 17% Sept 

oe eae *| 23 28 150 8 s Oct} 28 Dec | West Texas Util $6 pref..*}.....  .....| ......] 22 28 Jan| 58% 
Standard Stiver Lead... } 716 5,800 346 % Apr 'S,, June | Westvaco Prod— 
Starrett Corporation... - 1 ly %6| 1,500 % % Oct l Apr 7% preferred....... tes as Ae Cee 60 vu Jan| 105 June 

6% EE re 1 2% 2% % % Mar 3% Apr | West Va Coal & Coke....* 44% 4%) 2,600 % 3 June; 65% Oct 
Steel Co of Can Ltd....-- Of) cebde Seneca] senece 32 42% Mar| 50% July | Williams(R OC) &Oo.....%| 8% 9% 700| 7 7 July} 17% Jan 
Stein (A) & Co com_....- *| 12% 12% 200 5 9% Mar| 14% July | Willms Oll-O-Matic Heat.*| 11% 12 200\* 2% 3 <Apr| 13% Nov 

6%% preferred... BBB cccce Sesce] scsces 80 103 Jan| 107 Feb | Wil-icw Cafeterias Inc. ._1 1 1%} 6,200 % % Sept} 1% Dee 
Sterchi Bros Stores....-- *| 2% 3% 200 2% 2% Novi 3% Dec Conv preferred ......- ° i) 11% 900} 2% 2% June} 11% Dec 
Sterling Brewers Inc_ -.-- } 3% 63% 100|18 2% 3 Oct 4 Avr | Wilson-Jones Co... ..__- *| 26% 27% 900 9 18 Jan| 47% Dec 
Stetson (J B) Cocom....*| 23 26 350 7%| 10% June| 27% Wisc Pow & Lt 7% pref100}.....  .....] ....-- 26%) 62% Novi 62% Nov 
Stinnes (Hugo) Corp-..--- Bl esced Ssec0] cunces 1 1% May 2 Jan | Woodley Petroleum... . I 54% «25K 900| 2 3% Jan 6% Sept 
Stroock (8) & Co....--.-- >| 18 21% 400 4% 6% Jan| 22 Nov | Woolworth (F W) Lta— 

Stuts Motor Car__......* 1% 5,900 % % Sept 3% Feb Amer deposit rcta....58| 28% 28% 100| 17%! 24 #$=Mar!| 28% Nov 
Sullivan Machinery..... *; 14% 14% 700 5%} 10 15% Sept , Wright-Hargreaves Ltd_.* 7% «268 29,500 5% 6% Aug! 10 £=Mar 
Sun Investing com _...--. . 6% 6% 300; 2% 24% Mar 6% Nov | Yukon Gold Co......... Uy 1% 7,6 416 4g 2% July 
ee 3| "33g “7234) “8:300| "5g, “xg “Apel “356 Occ 
SAP UB. o. cocccaces ° 5% pr 
Sunshine Mining Co..10c| 19 22 | 48,200/@2.i0) 10% Jan| 25 June 8ONDS— $ 
Sutherland Paper Co_...10} .--.-. -----| ------ 5%| 18% Sept] 19 #£Sept | abbott’s Dairy 6e....1942/ 105% 105%| 1,000) 8634) 102 Jan| 107 Oct 
SwanFineh Ol] Corp....15) 5 5 100 1% 2% 614 Alabama Power Co— 
Swift Internacional. ._.-- 15} 32% 33%) 7,200\9 19%| 273% Sept) 3634 Apr ist & ref 5s... 1946; 104 104%! 10,000) 63 88% Jan} 105% Nov 
Swiss Am Elec amines: 54 54% 350| 32%) 44 Oct} 58% Feb Ist & ref 5a 1951; 99 100%! 50,000) 54% 83 Jan}; 101% July 
Swiss Ol] Corp........-- 3% 3%| 5,400) 1 2 Feb| 3% Dec lst & ret 5s 1956} 97344 99%| 24,000] 55 8354 Jan| 10144 July 
Syracuse Ltg 6% a8 -160 Secce Seece] sooece 89 89 Apr} 1 Aug lst & ref 5a 1968 91 47,000| 47%| 73 Jan} 95% July 
T Corp com._..... 5% 5%| 4,500 % % June| 5% Dec lst & ref 4}<4e__.... 1967} 8314 84%'127,000| 44%) 6654 Jan) 90 July 
Tampa Electric com..*| 34% 35% 800| 21%| 224 Mar| 38% Nov | Aluminum Cosf deb 6s'52| 107 107%) 90,000) 92% 195% Jan| 108 Sept 
Tastyeast Inc cl A....... 3% 3%] 7,100 % % July 3% Nov | Aluminium Ltd deb 54 1948; 10314 103%) 44,000} 59 974% Jan} 104 Aug 
Technicolor Inc com....- *| 17% 19%) 4,100 7%| 11% Jan| 27 £«x,4June | Amer Com'ity Pow 5s 2% 3 4,000 1% 1% July 5% Aug 
Teck-Hughes Mines_.__. 1 4% 5%) 29,900) 8% 3% Jan 54% Dec | Am El Pow Corp deb 68 °57|..... —__../ -...-. 7% 7% Mar| 17% July 
Tenn El Pow 7% ist pf 100| 71% 75% 150) 45 46 Feb| 76% July | Amer G & E) deb 5s... 106% 107 {150,000} 64 89% Jan} 107 Oct 
Tenn Products Corp com* % % 600 46 46 July % Jan | Am Gas & Pow deb6s.1939) 45 45%) 5,000) 13%) 18 Jan) 47 Deo 
Texas Gulf Produci — ‘a? 4 4%} 49,200 2% 2% July 4% Dec Secured deb 5s._... 1953; 38 39 6,000} 12M] 173 Jan| 41% Nov 
Texas P & L 7% preft..100/ ----. -----| ------ 75 75 Feb| 104 Oct | Am Pow & Lt deb 66..2016| 91% 93%/|276,000!) 38 oss Jan| 96% Oct 
Texon Ol] & Land Co....*| 76 6%; 3,000 4% 5 Mar 6% Jan | Amer Radiator 4%4s..1947| 104 104%/| 12,000} 97 103 Jan! 106 Feb 
7% pref_.... 100; 62 66 500; 20 224% May| 69% Nov | Am Roll Mill deb 6a..194s| 10344 104%] 66,000} 62 94% Apri 105 Dec 
Tobacco Allied Stocks....*| 72 73% 50| 37%) 60 734% Dec | Amer Seating conv 66.1936) 100% 100%} 27,000) 41 74 Jan| 100% Dec 
Prod a 34% 4 8,300 % 1% Feb| 4% Nov | Appalachian El Pr 5s.1956| 106 106%) 30,000) 64 101 Jan| 10644 Dec 
Tobacco Securities Trust Appalachian Power 56.1941) 108% 108%} 1,000} 99 105% Feb| 109 #£=Mar 

Am dep rete ord reg_.£1/| ----- -----| ------ 18%| 19% Apr) 24 Jan Deb 64 te ee 58 84 Jan| 113% 

Am dep rets dof reg_.£1 4% 4% 100} § 4% Dec 7 Jan | Arkansas Pr & Lt 54..1956| 97 97%|100,000| 50 73% Jan| 98 #£ July 
Todd Shipyards Corp....*| 31% 33 200; 18 23% Jan| 34 Nov | Associated Elec 4}4s_.1953| 57% 5914/125.000| 2034) 2036 Feh| 64% Nov 
Toledo Edison o% pref 100|----- -----| -«---- 61 68 Jan| 104 Nov & El 

7% preferred A_..-.-. 100| 108% 109 50; 68%!) 83 Jan| 109 Oct Conv deb 6s._.... 1938; 41 42 10,000; 12 144% Mar| 45% Nov 
Tonopah et DOVE coccn cece] coccce 16 ‘146 Dec % ADr Conv deb 4s C..--1968 31% 32%) 16,000; 9%} 13 Feb| 37 #£xNov 
Tonopah Mining of Nev__1 % 100 % % Feb| 1% Apr Conv deb 4}4s..... 31% 32%/120.000| 93} 11 Mar) 37 Nov 
Trans Pict Conv deb 5s......- iene 33% 35%/|111,000) 11 12% Mar| 39% Nov 

(en aaa I 3% 4%! 7,800) 1% 2 Apri 4% Nov NER ARR 1 33% 35% 000| 11%) 12 Mar| 39 #£=x°%\Nov 
Tri-Continenta! warrants _-_ 1% 2h} 1,500 My 4% Mar| 2% Sept; — Registered.......... 34% 34%] 2,000) -.- 13 Mar; 38 £=Nov 
Triplex Safety Glass Co— Conv deb 6%s....-. 1977| 37 39 12,000} il 14% Mar| 44 #£Nov 

Am dep rets for ord reg__| ----- -----| ------ 1%} 16% July| 20% Dec] assoc Rayon &s.....- 75% 76 7,000} 8834} 60 Apr) 77 Oct 
Tri-State Tel&Tel 6 % ‘rid eecee onece| -----0 ® 7%| 10% June} 11 Aug | Assoc T & T deb 5%\8A'55| 77% 78%) 14,000) 34 57% Jan| 79 # £Dec 
Trunz Pork Stores. .__-.-- Ol cocee Soese] ececce 6% 6% Oct a) Jan | Assoc Telep Util 544s.1944| 30 31 5,000| 9 144% Jan| 33 #£xNov 
Tubize Chatillon Corp...1| 5% 6%4| 2,300 38 3 Apri 8% Certificates of deposit.| 29  30%| 28,000) 8 14% Jan| 33 Nov 

get | TER 1} 23 25 500 9%! 10% July! 29 #£x°®\Nov ee 1 78 78%| 4,000) 18%! 20 Jan| 738% Dec 
Tung-Sol Lamp Works...1; 10% 11%| 3,700 2% 3% Apr; 12 £4Nov ES SE ET PAE ee ee 13%| 20 Jan; 78 Dec 
80c¢ div pref.......-.-- +} 48 50 700; 12 29 Jan| 50 Dec] Atlas Plywood 5%4s8..1943| 9434 96 | 16,000) 47 78 Mar) 9% Deo 
Unexceiled Mfg Co..-.-.- 16 2% 2% 900 2 2% Dec 4 Sept! Baldwin Loco Works— 
Union American Inv’g...*| 26 26% 300} 16 19% Mar| 26% 63 with warrants...1938| 78% 86 | 85,000} 32%] 32% Apr] 89 Nov 
Union of Can......- 7% 8 400; 3 4 May| 9% Nov 6s without warr....1938| 73% 79%|367,000| 30}4| 30% Apr| 814 Nov 
Un Oj) of Calif righta._....|----- -----| ------ ly \% June % June | Bell Telep of Canada— 
Union Tobacco com.---. . % 6} 1,600 "6 “% Jan ye Jan Ist M 5s series A_..1955| 113%4 114%] 23,000} 98 | 10934 Mar| 11536 Apr 
Union Traction Co_-.--- Glcwcs suede] coecce 22 3%) 4 June} 6S #£=Apr lst M 5e series B...1957| 116 116%} 16,000) 97 | 11146 Feb| 118% Apr 
United Aircraft 5e series C......... 1960; 116% 117 9,000} 97 112% Jan| 120 July 

w OT ar ae nar 9% 9% 100; 38 3% Mar| 10 Oct | Bethlehem Steel 66...1998| 13334 135%} 6,000} 102 12634 Jan| 138 July 
United Chemicals com...*| 8 100} 2h 2% Mar| 8 #£Dec| Binghamton L H & P 68'46| 105% 106%| 4,000} 7634) 102% Jan| 107% Oct 

$3 cum & part pref__.-- ej. ~--- eeecs| o----- 13 21% Apri 40 Aug | Birmingham Elec4}s1968| 8914 90%| 67,000) 4534) 6934 Jan) 91% Aug 
United Corp warrants__._- 1 1%} 9,800 M% % Mar| 1% Aug/| B Gas 66..1959| 75% 77%| 14,000| 38%) 56 Jan) 80% Aug 
United Dry Docks com -.* % 1%] 14,200 Big ig Apri 1% Dec | Boston Consol Gas 56.1947) 107% 107%| 3,000) 10254) 106 May) 109 Jan 
United Gas Corp com__.! 3 3%| 37,000 % % Mar| 4% Sept | Broad River Pow 68..1954| 90% 90%) 5,000) 29 70 §«=Jan| 91% Aug 

Pref non-voting - ...-.-.- | 75 7 3,500) 16 35 Mar| 84 Sept | Buff Gen Elec 5s ....1989| 10744 10714] 3,000| 10244) 106% Aug) 1094 Jan 

Option warrants.....-- 746 6) 16,900 4% Mar Sig Aug Gen & ref 5e....... tinal shknal mama 102 | 105 Apr} 110 May 
United G & E 7% pref.100|----- -----| ------ 46 54 Jan| 87 Dec 
Onited Lt & PowcomA..*| 2% 3 | 11,600 % % Mar| 3% Aug | Canada Northern Pr 5e"5s| 102% 102%} 14,000; 71 97 Apr) 103 8 July 

Common class B....-.- . 44% 4% 4 1 1 Feb 7 Sept | Canadian Pac Ry 68..1942| 110% 111%) 26,000) 98 105 Mar| 112% Jan 

$6 cony ist pref___..-- e| 22 23%! 10,200 3% 3% Mar! 25% Nov | Capital Adminis 56...1953) 10434 10444) 8,000) 66 88% Jan| 105% Nov 

| United Milk Products._.* 4y% 4% 75 3 3 Jan 4% July | Carolina Pr & Lt 68_..1956| 98% 99 |136,000| 46%) 83% Jan 100% May 
$3 preferred__.....-.--. Cliccce cocee| cocce- 20 29 Jan| 40% Dec | Cedar Rapids M & P 58°53) 111% 112 5,000| 94%] 109 Aug] 113% Aug 
United Molasses Co— Cent Aris Lt & Pow 68 1960; 105% 105%} 10,000| 72%| 89 Jan| 106 Dec 

Am dep rets ord ref__. £1 4% 4%] 1,700) 2 Jan 514 Jan | Cent German Power 681934) 42 42 1,000| 333%| 39 Mar| 44% June 
United N J RR & Canal100|.---- -----| ------ 194 | 251 Oct} 251 Oct | Cent Ill Light Se_...1943| 10814 108%%| 3,000) 99 | 106 Apr| 109% Mar 
United Profit-Staring..-.-_* 1% 1%; 1,000 ly 1% Apr | Central Ill Pub Service— 

Preferred.......----- OS OR Tee ae Pree 6 7% Feb| 9 Sept 6s series E...__.__. 19566; 101 101%| 33,000) 50 7646 Jan) 101% Dec 
Ores She Shoe Mach com_25| 8434 88}4| 2,170\6 47 70 Jan| 88% Dec let & ref 44s ser F-19067 94 94%} 54,000) 45%) 67 Jan| 94% Dec 

8 SS ES ea ye dhuneah dealbods 20%| 36 Jan| 40% Aug Se series G_____ 99% 99%) 37,000) 49 76 Jan} ¥9% Dec 
Us Dairy <n HT class A...* 1 100 4 ye Oct 1 Dec 4%% series H_.._- 9 a 93 94 11,000) 46 674% Jan| 94% Nov 

> Weer Rr forest . % 1% 700 a ¥% July 1% Dec | Cent Maine Pow 5s D_1955| 104% 104%) 1,000} 80 101 Jan| 106 Oct 
U & Elec Pow with warr__1 \% 346) 43,700 % \% Jan % Aug 4\4e series E____... 1957| 103% 104 9,000| 72 954% Jan| 104 #£Dec 

Warrnmts. .2. .docccocgideocs begedl cue -~= ‘39 "2 Jan 352 Jan | Cent Ohio Lt & Pow 661950| 98  98%4| 25.000} 55%| 72 Jan) 98% Dec 
0 8B yiotehing com......* 1% 1%} 1,200 yy % Mar 2 Jan | Cent Power 5s ser D_.1957| 88 89 32,000| 37%} 59 Jan| 91 Dec 

Oe oe EE i ods awd déee ad 5 5 Oct 514 Nov | Cent Pow & Lt 1st 58_1956| 81% 8314|348,000| 387%| 59% Jan) 84% Aug 
08 Foil Co class BT ES 21%) 17,000 5%| 10% Mar| 21% Dec | Cent States Elec 5s_..1948| 63% 65%/|148,000| 25 26 Mar| 66 £4Nov 
U 8 Int'l Securities__..__ . 1% «62 1,400 as % Mar 2 Au 648 ex-warr_...... 1954| 6314 65%|238,000| 25%| 2534 Mar| 67% Nov 
ist pref with warr_..-- *| 76% 77% 300} 89%| 41% Apri 80% Nov | Cent States P & L 5%48.°53| 67% 69 {132,000} 29 48% Jan| 71% Aug 
U S Lines pref___....-_-.-. * ly 4&1% 500 416 4% Apr 1% Nov | Chic Dist Elec Gen 68°70) 104% 105 32,000} 62 924%, Jan) 105% July 
U 8 Playing Card ...-.. 10; 35% 35% 200)*8 14% | 3034 Mar| 38% May | Chic Jct Ry & Union Stk 
U0 . Rae Corp com...* 5% 5%} 1,600 1K 1% June 5% Nov Yards Se.......... 19401 108 108%} 19,000 105% Jan) 110% May 
preferred___...- 1 31 3434 B25\6 5 10 July! 39 ##Nov| Chic Pneu Tools 5s.1942| 102% 103 52,000| 53%{| 87% Jan} 103 Aug 
inter Reciaiming..°|  %  %| 100] %| 36 Febl 196 Aug | Chie Rys Sectts...-.- 1927} 70 71%| 25.000] 43 | 6534 Jan| 80 June 
United Stores Vv § o....-- ° 4% = S56) +7 ,900 4 4 Mar| 1% Jan | Cincinnati St Ry 548A °52| 87% 88%| 21,000} 4034] 58 Feb) 89% Aug 
Un Verde Extension... 50c¢ 3% 3%) 3,300 2% 2% Oct 4% June me PE ae 1955; 92 92%! 14,000] 47 6644 Feb| 93 Aug 
United Wall Paper__...- 2° 4 4%| 97,400 1 1% Aug 4% Dec | Cities Service 5e_....- 1 67 67%| 25,000| 28%4| 30% Mar| 69% Nov 
Universal Consol Ot]. ...10 8 8% 60027 1.20 3% Jan 8% Dec Cony deb 5e....... 1950| 67% 68% 442,000] 28%| 29% Feb| 70% Nov 
Universal Insurance.._.- gi 16 18 300 5% 7 Jan| 19 Aug | Cities Service Gas 68 °42| 9334 9534) 89,000) 48%) 63)5 Jan 95% Dee 
Universal Pictures com...lj.----. -----| ------ 1 2 Aug 8 Nov Ces Service Gas Pipe 
Universal Products... .-- e| 24% 25% 750\% 4%) 13 July| 27% Oct| Lineés.....-.-.--. 103 103%! 53,000) 6&6 844 Jan] 103% Dec 
Utah Apex Mining Co...5 44 % 500 % % July 1 Jan Oisies Serv P & L&ke 1088 60% 6314 353,000] 2634] 2636 Feb) 6634 Nov 
Utab Pow & Lt $7 pref_..*| 46% 748% 4501: 13%] 16 Jani 52% Nov! 610@..------------ 61% 6334.109,0001| 27%! 274 Febi 66% Noy 
For footnotes see page 3837. 
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Dec. 14 1935 








Here 1 
1933 ¢ 
Nov .30 





Range Since 
Jan. 1 1935 


Week's Range 


BONDS of Prices 





Range Since 
Jan. 1 1935 





Commers & Privat 5 se '37 


series 1962 
Oonn River Pow 5e A 1056 


Gen mtge 4 es 954 

Conso! Gar FE! Lt & P (Palit 
refefé 

let & coliGeserA. i1véé 

Conv debtheww 104% 
Consol Pub 7s stmp. 1929 
Consumers Pow 4548. lvb> 

lat & ref 5e........103F 
Cont’! Gas & El) 6s... 194% 
Cran .... Aug! 1940 
Crucible Stee! 5s .. 1940 
Cuban Telephone 7 4s 194) 
Cuban Tobaceo Se... 1944 
Oumberio Oo Pa L 4e 56 
Dallas Pow & LA Ge A. 1944 

Se series C . 1962 
Delaware FE! Pow 5s... ‘59 
Denver Gas & Elec 5a 194 
Derby Gas & Elec 5s. _ 1946 
Det City Gas 60 ser A_ 1947 


of deposit 
Dixie Gulf Gas 66. _ 1937 
Duke Power 4 1967 
Eastern Util Invest 56. 1954 
Elec Power & Light 5s. 2030 








Certificates of aly 
Gen Wat Wke & El 5a 19432 
Power ref 58. _ 1067 
Georgia Pow & Lt 5a__ 1978 


Glen Alden Coa! 4s - 
Gobel (Adolf) 6348... 1930 


Sia re 

Hall Print 6s atmp.___. 1947 

Hamburg Elec 7s8._.. 1935 
Hamburg E) U 

& St Ry 5s 38 

Hood aveuinmenst 


036 
Houston Gulf Gas 66__ 194% 
mi... with warrants. 1943 


198) 
Ital Bk 7s '63 
Hydraulic Pow fe... 1950 
Ref & impr 5a... _.. 1961 
Hygrade Food 68 A... 1949 
6s series B 1946 
Idaho Power 5e 1947 
{iitnois Central RR 68 1987 
Ill Northern Util 58... 1957 
tll Pow & L ist 68 ser A ‘53 
lst & ref 54s ser B_ 1054 
ist & ref beser C__. 1956 
3 f deb 5448 _.May 1957 
indiana Electric Co 





962 

58 A.1952 
Saser A ‘Kh? 
Pr 68.1948 


89 
31% 

05 
4 107% 
100 % 


84%, |269,000 
7.000 


103% 
102% 


106% 
108% 


98% 
105% 


103% 103% 

105% 105% 

104 104 
96% 97% 
77% «79 


40 44 
106% 106% 


75% 75% 
38 39 
102% 103 


99% 100 
103% 103% 
104% 104% 
90 90 


104% 105 
73% 75 
41% 41% 
31% 31% 

104% 105 

103 = 104 
964% 98% 

105 105% 


103% 103% 
106% 106% 


109% 109% 
64 65% 
64% 65 
96 97% 

105 105 34 

4 4\% 





Ke 


SSISRESSRS S.SSEA BR LBL 
FRE 


x 


¥ 


SSP Swe SSIS 
Re 














aerien 

7e series F _.......1 
International Salt 44 _ 1061 
International Sec 56 . 1947 
interstate Irn &@ ti 4348'46 
Interstate Nat Gas 66.1936 
interstate Power 66... 10957 

Debcneure 66 





without warrants. . 

lowa-Neb L & P 56_..195 

Seseries B _.......196! 
lowa Pow & Lt 4a... 195+ 
lowa Pub Serv 5a . 195° 
Isarco Hydro Elec 7s. | 9567 
Isotta Franshini 7s... 1942 
Italian Superpower of De. 

Deb 66 without war. 194° 
Jacksonville Gas Se... 194, 

Re a 
Jamaica Wat Sup 64s'55 


Jones & Laughlin St! 5e ‘3: 

Kansas Gas & Elec 68. 202° 

Kansas Power 5s 194° 

Kansas Pow & Lt 66 A_'55 
Severtes B . . ... 108% 

Kent ucky Utilities Co— 
ist mage 56 ser H__196) 
6 4s series D 1 


Se series [.._...... 190A 
Kimberly-Clark Se . 1942 
Koppers G & C deb 5a 1947 

Sink fund deb&«“e 10% 

Gas Light 56 4461036 
Lehigh Pow Securfse 2026 
Lexington UtilitiesSs 19%? 
Libby McN & Libby 68°42 
Lone Star Gas 5e.... 1:42 
Long Island Ltg 66. _. 194: 
— Gé&@ E &e 192: 





Louisiana Pow & 14 Se 1957 
Louisvilie G&E 480 196: 


Manitoba Power 5 8_ 196) 
Maes (ine deb Se lwo 
5 se 1o4F 
McCord Radiator 4 Mftg— 
He with warrants 1942 
Memphit P&L Be A _ 104% 
Metropolitan Ed 4s EF. 197} 
560 series F 1967 
Middle States Pet 6a ‘4/ 
Middle West Utilities — 
5e ctfs of deposit. . 1932 
5a ctfs of Gep 1932 
58 etfs of Jep 34 
5e cfts of deposit. __ 193/ 
Midiand Valley fe_. 1942 
Milw Gas Light 4\%s_ . 1967 
Minneap Gas Lt 4a 105+ 
Minn P&lé4%s __ 107% 
ia ae 
Mississipp! Pow 5a __ 195/ 
Mise Pow & Lt Se 166 
Mississipp' River Fuel— 
66 eX warrants 1044 
Mise River Pow ist 58 195 
Missouri Pow & Lt 6 a ‘5S 
Missouri + ae 5e.194° 
e est Penn -- 
“ys 5% ser B. 1963 
Mont-Dakota Pow 5s "4 
Montrea! L H & P Con-- 
let & reffieser 4 106) 
Munson 8 8 6 Ks ww__ 1937 
Nafragansets tKiec 6a A 57 
Se series B 1957 
Nassau & Suffolk Leg fe 4 
Nat Pow & Lt 6eA___ 2026 
Deb 5s series B____ 2031 
Nat Pub Serv 5s ctfs__ 1978 
Nebraska Power 4 4ga_ 198 
series A 


68 2022 
Neisner Bros Realty 66 *4 
Nevada-Calif Elec 5s_195¢ 


New Amsterdam Ga Se. ’4s 
N any 4, Assen 56_ 1947 
v 


97,000 
165,000 


6,000 
48,000 








series 1959 
Nippon E! Pow 648__ 1953 
No Amer Lt& Pow 56 1936 

54s series A 1956 
Nor Cont Util 5348___ 1948 
No Indiana G & E 68_1952| 106% 106% 


orthern Indiana P s— 

es 102% 103 
102 102% 
98% 99 
105% 105% 
Nor Ohio Trac & Lt 5s '56| 105% 105% 
No States Pr ref 4348__1961| 105% 105% 

54% notes 


N° western Power 6s A_ 1960 


we 
had st 





Tents 


BEEEEEEEE 











_ 
tS hye 


intel 
Ohio Power Ist 5s B__ 1962 
let & ref 4348 ser D 1 105 
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106 4 
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r footnotes see page 3337. 
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Pomeranian Elec wee 


Power Securities 6s. ..194% 
Prussian Electric 64. .10954 
Pub Serv of N H 4a B ‘57 


let & —v siddeenetinsil 1956 
és series D_____.1978 
4éMesertes E_..._.- 


1980 
let & ref 4eser F_198! 
Pub Serv of Oklahoma— 


seri 057 
Pub Serv Subsid 5 4a_ 1944 
Puget Sound P & L 6448 '49 

lst & ref 56 series C _ 1950 
lst & ref 4s ser D_1950 


52 

Reliance Managemt 5s 1954 
With warrants - ...... 
Rochester Cent Pow 581953 
Rochester Ry & Lt 5s. 1954 
Ruhr Gas Corp 6 448. .1953 
Ruhr Housing 6 4s. ..195° 
| Sate Harbor Water 4s ‘7v 
St Louis Gas & Coke 66 "47 
San Antonio P 8 5s B._’58 
San Joaquin L & P 58 B52 


Sauda Falis 55 
Saxon Pub W ke 6s... . 1937 
Schulte Real Estate— 
6e with warrants. ..1935 
6e ex-warrapts._... 1935 
Soripp (E W) Co 6s_ 1043 
Beattie Lighting Se__. 1949 


Second Int’! Sec 5s. ...1948 
Servel inc 66......... 1045 
Shawinigan W & P 4s '67 

44s series B__.._.- 1968 


lst 4eseries D_. _1970 
Sheridan W yo Coal 66 1947 
Sou Carolina Pow 66.1957 
Southeast P & L 68_..2025 

Without warrants ___. 
Southern Calif Edison Co— 

Kef M 3%8 May i 1960 

Ref M 3%s B July 1 1960 
ou Calif Gas Coé%e 1961 
Sou Counties Gas 444."68 
Sou Indiana G & E 6 }46 '57 
Sou Indians Ry 44 __..1951 
Sou ied Gas 6s__. 1046 





Sweet Pub Serv 60... 1045 
Staley Mig 6e_....... 942 
Stand Gar & Elec fe 1035 
of deposit. 

Conv 6« a: 
Certificates of deposit. 
Debenture 68... . 1961 
Debenture 66. 1 1966 
Standard Investg 5 Ks 1939 


937 
Stand Pow & Lt 6s... . 10957 
Standard Telep 5}48__1943) 
Stinnes (Hugo) Corp—- 
Deb 76 ex-warr..... 1936 
74% stamped. _-_1936 
Deb 76 ex-warr....1946 
7-4% stamped ...1946 
Super Power of ll) 4s ‘65 
ist 6%4e_.......... 1970 
Syracuse Lig 5s....1954 
6e series B......... 1957 
Teupnessee Elec Pow 5s 1060 
Tenn Public Sei’vice 58 1970 
Terni Hydro Elec 6 4s 1953 








107 


104% 104% 
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Wash Ry & Elect 4s__1951| 105% 106 
Wasn Water Power 56.1960) 105% 106 
West Penn Elec 5e_...2030| 96% 97% 


West Penn 


6s.°60| 102% 104% 


Tractio - 
West Texas Util 5e A_1957| 86% 88% 
West Newspaper Un 6s °44| 33% 35% 
“ est United G & £5%s8'55| 105 105% 
W heeling Elec Co Sa__1941| ----- .---- 
Wise Elec Pow 58 A._..1954| 103% 103% 
Wiso-Minn Lt & Pow 68'44| 10544 106 
Wise Pow & Lt 5a E_.1956| 100% 101 
19 


5s series F 


101 101% 


58 
Wise Pub Serv 62 A___1952| 106% 106% 
Yadkin Riv Pow 5s__.1941| 1064 106% 


York Rys Co 6« 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 
Agricultural Mtge Bk (Col) 


1937| 10334 104 


20-year 78. ...1934-1946| .---- ----- 


RE oe PE ee 
20-year 7a_..._.. 1947} 16% 17 
ID Wi 961} 26% 26% 

Buenos Aires (Province)— 
78 stamped_.___. 1952} 56% 60% 
7 4s stamped. ._...1947| 58%, 61% 
Cauca Valley 7s._..__ 1948 7 73 
Cent Bk of German State a 
Prov Banks 66 B_..1951| 32% 32% 
6s series A_..__. 1952; 32 33 
Danish 64s....._- 1965) 95% 95% 
RS rT 1953 % K% 
Dansig Port & Waterways 


External 646.__. 


1952; 64 64% 


German Cons Munic 78 ‘47; 28% 29% 
Secured 6s 1 


947; 28% 29% 


Hanover (City) 7*_...1989| 32% 32% 
Hanover (Prov) 6448..1946| 26% 26% 


Lima (City) Peru 6}48..°58| .-.-. ----- 


Certificates of deposit .. 7% 8% 
Maranho 7s....... 1968; 11% 11% 

ae SOURED Giicssnist stand Conca 
Medellin 7s ser E... 


Issue of Oct 1927 


16 

Mtge Bk of Chile 68_..1931) 10% 10% 
Mtge Bk cf Denmark 5e"72| .---- ----- 
Parana (State) 78.._.1956 9% Ill 


Coupon off....-_. 











Volume 141 New York Curb Exchange—Concluded—Page 6 
Week's Range| Sales Week's Range| Sales 
BONDS of Prices ft BONDS of Prices if 
eek (Concluded) eek 
Low $ High 
Ohio Publie Service Co— Texas Elec Serrice 56.196"; 99°4 101 (111, 
Ge series C_....... 1953)..... Tezas Gas Osi) 68....1945) 28% 30%) 15, 
Se series D., ------1964 105% 105% 20,000 Texas Power & Lt &. 1956 10454 105 ¥6 75,000 
Okia Gas & Elec 64_..1950| 104% 104%! 18.000 oid Co 6s #tp4.1987| 95 44] 13,000 
68 serice Aq. -—-1 40 108 11,000 Tide Water Power Se. 1970 9654 9714| 44,000 
OQewego Falls 60......1047| 94 94 1,000 Toledo Edison 6¢ _...1962| 10734 107%| 30,000) 79 
Pacific Coast Power be 1940| 105% 106 | 12,000 Tein City Rap Tr S40 °hy 76% 803<4|521,000 
lat Ge series B._.... 1941] 119% 119%! 23,000 6s 2d stamped .....1944| 74 76 | 19,000 
lst & ref 4s E_...1957| 108% 108%| 39,000 Stamped ctfs of deposit..| 74% 75 4. 
let & ref 40 F_...1 108% 109%| 43,000 Union Amer inv 5s A.1948| ...-. -----| ------ 
Poeun lee ate ea. i9as| 116 1000 "Rea a 99 
ow O48... 0001 102 {| L110 J@Bi lif ADF | OB68@fTI@BA........ BE cosce cece ceccce 
Pacific Pow & Leg Se.-1 BA 18536 08,000 ke series 5 renee a 1967 105% 106 | 10,000 936 
Park & Tilford 66. . ..1936| 100% 100%} 3.000 Onited Elec N J 4s.._.1949| 114. 114%4| 4,000] 96% 
Penn Cent L & P és 1977 22 69,000 United i Serv 7s = - 1960 42% 50 | 48,000 ei 
Penn Electric 4s F....197)}| 96 58,000 ists f6e.... ...._1945| 32% 325| 3,000) 324 
Penn Ohio Edison— United Lt & Pow 6s...1975| 66  6934/266,000) 26 
Ga series A xw_._.- .1950] 101% 103 | 35,000 Repeat pec 1974, 69% 72 | 60,000| 2634 
Deb 5eseries B...1959| 961 34,000 1) ep Apr 1 1959| 9834 100%] 46,000] 60 
SS f- L 5348 1054 104 14 104% eye dah el Fata 6340'52) 78 813¢/210, 31 
Penn Power 5e....... . ys (Me)— 
ae rey © O--aee 107% 108 8,000 an certen & anit we th be aaee yt ‘oi pyre: + ia 
series D_........1964) _.... ____. series A... __. 1972 
Penn Telephone 56 C.1960| __... ____- U 8 & Brit Internat 5s 1948| 994 100%4| 19,000) 93% 
Penn Water Pow 56...1940) 112% 113 8,000 U 8 Rubber Co— 
puseie Gant. 6 Gile— othe lngatits Liniotans ist Bw A ~- tes 108% 108K 1000 $0 
4s series B__....._. 1981] 84% 00,000 634 % serial notes. _1939| 104% 104%4| 2,000] 69 
GeseriesC_______.- 1957] 103 85,000 644% serial notes._1940| 105% 105%| 1,000| 60 
Peoples Lt & Prés_...1979| 4 52.000 Utah Pow & Lt 6s A_.2022) 88% 9134| 27,000) 45 
Phila Electric Co 5e__1966] 11034 112 | 18/000 Hn anager 94% 94%| 22,000) 52% 
Phila Elec Pow 5 0. - 1973) 110% 110%] 25,000 Utics Gas & Elec 56 D_1958| .-.-. -----| ------ 92 
Fhila Rapid Transit 68 19627| 88 16.000 ee a a ee 91 
| reas x as ove 65008 "3p 49 35000 Valvolive Ot! 58 
, es , olive —— opera ee (pe 
Piedmont & Nor 56_...1954| 102% 103% Vamma Water Pow 5 ise'5? 102% 102%) 16,000 
Coal és....1046] _...._.__. Va Public Serv 53484_1946| 95  9614| 32,000 
Steel 6a_..1948| 98 Ist ref Se ser B__.. 1950} 91% 9234) 66,000 
27% 27\%| 5.000| 28 | 26 Junel 35 eb| 6G66.............___ 1946| 8544 86 8,000) 





~—--—--—-— « 








Russian Govt 6}46...1919 l 1% 
6 se certificates. ._.19i9 1% 41% 
| SE Saree 1921 1% 1% 
5 4s certificates ....192) ly 1% 

Santa Fe 7se_....... 1945; 60 60 
7s Stam ped_..... 1945) 55 58 

SBentiago 7s 1949} 10% 10% 
RS ee er Tae 1906); 10% 10% 
* No par value. 


the rule sales not included in year’s range. 


range. z Ex-dividend. 


% Price adjusted for split-up. 
32 Price adjusted for stock dividend. 


s Deferred delivery sales not included in weekly or yearly range are shown below: 


No sales. 


Aborentattons Used Above—*cod,” certificates of deposit; “cons,” conso 
“oum,”’ cumulative; “conv,” convertible; “-—” mortgage 
“y tc,” voting trust certificates; ‘“‘w i,"’ when issued; ““w w, 


without warrants. 


The National Securities Exchanges on which low prices since July | 1933 were 
made (designated by superior figures in tables), are as follows: 
' New York Stock 
2? New York Curb 
* New York Produce 
* New York Real Estate 


°C 0 8toc 


% July i 
| Chicago Curb 


en A A EE 
ee RR att LLL LA IT 





a Deferred delivery sales not included 
7 Cash sa 


'2 Cincinnati Stock 
13 Cleveland Stock 


4 Colorado 8 
‘Ss Denver Stock 
Stock 


17 Los Angeles Stock 
18 Los Angeles Curb 
1% Minneapolis-St. Paul 
kK 2 New Orleans Stock 
1® Chicago Board of Trade * Philadelphia Stock 








$ s& 























les not included in year’s 


lidated 
: “*n-y,”” non-voting stock 
* with warrants; “x w,"” 


22 Pittsburgh Stock 
23 Richmond Stock 


Stock 
2s Salt Lake City Stock 
Francisco Stock 
27 San Francisco Curb 
28 San Francisco Mining 


prings Stock 


8 
a] Secntazten(D.O.) Stock 

















Financial Chronicle 
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———— 


Other Stock Exchange 





Dec. 14 1935 

























































































































































































July 1: 
Week's Range| Sales | 1933 to Range Since 
New York Real Estate Securities Exchange of Prices’ | for \Nov.30 Jan. 1 1935 
Closing bid and asked quotations, Friday, Dec. 13 Week | 1935 
; seni oq Tis ye Unltsted Bonds (Conciuded) | aan Ask poneiee Co. oe a’ mm”, 7. arr ay A * ea Apr 654. Nov 
niteted Bia A Gilchrist Co. ........... 
“ —_—-|-— ao con ale ~~ —_— ——SS oe Rasor....* 17 17% 526, 7% 124 Mar!) 19% Aug 
See 1941; 46 2124- way B etfs... hale away 

rier fieid Apt Bidg etfs....| 17'2| 21 ||2450 Bway op a Bildg— lw Class B. .cccccccccece ~ oi” 94 a7 : os - 4%: Ht ad <”* 7 

i) eee 1937} 33 | .. ; tee ysle Royale Copper...-25| 73c 90c| 220 300 % Mar| 1% Oct 
ee oe I ‘ie €340.1960| 1411 17 a. Arts Apts Inc units 18 | 22 otf ena We) a Eos eke deste 
Bldg 6348.1950; 14l2 ux ne u oe Maine trai— 

ahace Ad $s fa’'4®| 57 | 62 || tty & Bu0UreAD muimec. -- 3%| 3% COREE. dinsecasete 100 7% 7% 35 4% 44% Jan 9% Oct 

Lincoln Hotel Props 614s ‘41 9 | 10 ||Lineoln Bldg Corp vte..... 3 --- | Mass Utilities vtc......- ° 1% 1%| 1,205 1 1 Feb G 4 ue 

1 Park Ave Bidg 6s....1639| 78 ode Tudor City— Mergenthailer Linotype..*| 36 39 352} 20% 24% May > ac 

Park Lane Corp 6 48. ..1964 3 2d Unit Ine units........ 6 | 10 New Eng Tel & Tel... .100) 118 120% 574, 76 88% Mar! 120% Dee 

Pennsylvania Bldg 66..1939| 22 | ...|| 4th Unit Ine units....... 8 | 12 | NYNHaven&Harttordl00; 3% 4% 403, 2%) 23 Oct 78% Aug 

79 Madison Ave bias Se 46) 17 5th Unit Inc units.....-.- 6 a : . oo Rage pocecce jh inte sah oo = or Yt af tw 

| Pennsylvania RR......50| 30% 32%| 1,145 17%| 17% Mar| 32% Dee 

Pond Creek, Pocahontas. - * 20 is 22 i 165 10 af” July af Jan 

cy Mining.......-.- 25 an 
Orders Executed on Baltimore Stock Exchange ee a - ae Ee 20 13% Mar 18 July 
Reece Fol Mach Co.10 2 2 1 ug une 
| STEIN BROS. & BOYCE Reese Festing Mash O6-00) 13, 18 | 4100 Ai 1 Aug SM deme 
, Stone & Webster........ *| 12% 14%| 2,483 2% 2% Mer 14% Nov 
6. S$. Calvert St. Established 1853 39 Broadway Torrington Co | — “| 89 95%) ‘7081 35 | 69 Jan) 95% Dec 
BALTIMORE, MD. NEW YORK Union Copper Ld & Min.25| 15¢ 5c) 300) 12¢) 15¢ May| 35¢ Oct 
. Louisville, K York, Pa. United Gas Corp........ 1] 2% 3%) _ 252 %| 1% June| 4% Sept 
; e ’ * 1 
Hagerstown, Md. =—s_ Louisville, Ky, U Shoe Mach Uorp..... 46) 87 88'4| 2,259) 47 70 Jan| 88% Dee 
Members New York, Baltimore and Louisville Stock Exchanges Preferred __.._....__ 100! 39 39% 250| 30%! 35% Jan| 40% Sept 
| Chicago Board of Trade and Commodity Exchange, Inc. Utah Apex Mining... ~~ 5 Me «= 415 % % July 1% Jan 
Utah Meta! & Tunnel 36¢ lei 5,860 48¢\ 36c 2% Jan 
Venezuela Holding Corp. _* 60c 1 460 ba 44 Mar 1 May 
Baltimore Stock Exchange ye nna es 
Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists | warren Bros Co._....__. ° 44% 4% 433\' 2% 2% Sept 6% Jan 
j\July 1 
of bra" Sor |wowso] ant, is | aa ame mo 
of , A 44s.....- 1948; 7244 73%| $3,000| 32%) 49% Jan| 76% Nov 
tects Bho Series B 58_..----- 1948| 75!5 7714| 5,000; 34 | 50 Mar| 82}4 Nov 
Sietlienn Par|Low Hioh\ Shares Low High Series D 6s....-.... 1938' 88 88 3,000' 35 63 Jan 95 Dec 

Arundel Corp...-....--..- * 21% 22% 4 11%| 15% Mar; 23% Oct 

Atlantic Coast L (Conn) -00 33% a seal af a yen th a 

Balt Transit Co com vtc- l4 ug ov 
ist preferred vtc.....-*| 1% 2%| 580, 1%| 1% Nov| 3% Sept CHICAGO SECURITIES 

Black & Decker com....- *| 19% 25 11,928 4% 7% Jani) 25 Dec ‘ : 

Preferred. ....-..--.- 25| 33% 337 490} 7%| 23% Feb| 34 Aug Listed and Unlisted 

Ches & Pot of Balt pref.100| 118 119 25 111 lil Apr; 120 Mar 

Consol Gas, EL & Pr....*| 88 8&9 51\2 45%) 53 Jan; 90 Aug 
5% preferred. .....- 100| 113% 115 99} 91 | 104% Jan| 117 Sept ad ~VWAV lS ¥ 

eer aoe ane as 12” 13% 3346 1s A: Jay 19% "Oat Members 

Eastern Sugar Assoc com. 2 ; y > 

‘arated ES Fay SE 1; 18 19 109 3y%\ 11 July! 26 #£=Sept New York Stock Exchange Chicago Stock Exchange 

Fidelity & Deposit.....- 20; 82 84% ont . ye 3354 Ae “3% Sept New York Curb (Associate) Chicago Curb Eachan¢ge 

Fidelity & Guar Fire Cp.10;| 40 42% an Dec 

Finance CoofAmcasA.*| 9 9 679} 3 6% Jani 9% Dee 37 So. La Salle St., CHICAGO 

Guilford Realty Co com..* 4 4% 263 Yj 3 Aug 5 Sept 
PUGRNTOGS . cw ocaccccs 100; 43 49 140 1%} 27 Aug, 49 Dec 

Houston Oil pref...-.-- 100; 15 16 1,359 4 5 Feb; 16% Nov Chicago Stock Exchange 

Mfrs Finance Ist pref...25) 11 11%) 270} 5%) 5% May| 11% Dee : : tat 
aaeed on Famed neat ry i“~ 1h 30 4 4 June i3¢ Nov Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists 

Merch & Miners Transp..*| 32% 33 350} 21 21 Nov! 33 £Dee July 1 ! 

Monon W Penn PS7% pf25| 24 24% 241; 12%) 15% Jan| 25 £=<Nov Week's Range| Sales |1933 to Range Since 

Mf V-Woodb Mills com 100 2% 2% 65 1% 1% July 4 Jan of Prices Jor |Nov.30 Jan. 1 1935 
PRN. ec eeceoce 100; 49% 50 35) 19%) 39 #=zSept; 51% Oct Week | 1935 

National Marine Bank..30) 35 35 19| 25%| 33 $Novi 35 Oct 

New Amsterdam Casualty5; 12 12%; 1,790 5% 6 Mar! 12% Dec Stocks— Par igh| Shares | Low High 

Northern Central Ry...50| 97 98 30) 71 88% Mar) 98% Aug | ADbott Labora -*| 101% 103 350 8% 60 Jab 127 Nov 

Penna Water & Prcom...*| 87 88% 103; 41%] 653 Jan} 90 Nov | Adams (JD) Mfgcom...*| 15% 16% 60 5 12 22% May 

U 8 Fidelity & Guar... 2} 13% 14 4,159 2% 5 Jan| 14 Dec | Adams Royalty Co com..* 6 6% 800 1% 3% May 6% Dec 

Western National Bank.20|) 32 32 3 24 28 May! 32% July yy wool —— noe sist 93% tyr 4 fy a pox aie yw 
Bonds— Altorfer Bros conv pref.__* 39 39 " 40 9% 18 Jan| 39 Dec 

Baltimore City— Amer Pub Serv Co pref.100| 30 30 30 3 7% Jan| 37 #=x°\Nov 
5s Water loan__..-.- 1958; 114 114 $800) -. 114 Dec} 114 #£Dec | Armour & Co common..55 4% 5% 2,000' 3% 3% Apr 6% Jan 
4s School house. ...1957| 113% 114 600; 112 112 Sept; 114 #£.Dec | Asbestos Mfg Co com. ...1 44% 4%) 2,150 1% 1% Mar 5% Nov 
3s new sew’ge impt "80/ 114 114 2,500; 80 101 Jan} 114 Dec | Associates Invest 

Balt Transit Co 4s flat 1975; 13 14%; 53,500) 13 13 Nov; 18% Aug New common...__...- *| 32% 35 2,800; @8%| 29 Nov; 36% Oct 
Cs 0s nih dhs eranth 1975; 13% 15%) 10,100; 13%) 13% Dec} 17% Oct | Auburn Auto Corights...-. 1% 1% tt ach canatill 1% Dec 1% Dec 

Wash B & A 5s flat___1941 6 6 5,000 1% 2% Jan 6% Nov cacmnaty Fasenew cou. 6 2% .. 1 fr a 5 ant ae 

kstay com...*| z 

Bastian-Blessing Cocom_*| 6 7 1,450| 2% 2% July 7% Oct 

Boston Stock Exchange Bendix Aviation com. --*| 203¢ 215| 5.050 954 12 Mar) 24% Oct 

Berghoff Brewing Co... 1 6 6% 1,800 2 aD ov 
Dec. 7 to Dec. 13, both inclusive, — — official sales lists Bink , Mtg Co Aco av pret : 2 i 3 4; ; 300 1s RI i Jan otis Nov | 

ay 

Week's Range| Sales |1933 to Range Since 7% eiiicceace: 100; 111 111 10| 87 107% Oct} 113 Mar | 

of Prices for ‘|Nov.30 Jan. 1 1935 Brach & Sons (E J) com_..*| 16% 17 300 6% 13% Jan| 17% Oct 

Week | 1935 Brown wate G W ire— dé * on + ane 5 14% Jan| 30% Oct 

Le tedaweeseone A g 

ks— ar | Low High| Shares | Low Low High SES AR * °° ati 2,650| g1l% 4 Jan} 31% Dec 

Amer Pneumatic Serv Co— Bruce Co (E L) com..... *| 12% 13% 650| §& & Apr) 17% Nov 
COUMNED . connccavese 5 1% 62% 975 % Mar) 2% Dec *. -lu| 8% 9% 19,000/)* 2% 5% Aug 9% 

6% non-cum pref....50; 5 5% 290; 2 2 J 5% Oct 
wg oeaee 50; 23 24% 52; 10 12% Jan; 25 Nov | Castle&Co(AM)com..10| 42% 43% 550 10 17% Jap Nov 

Amer Tei & Tel . 100; 153% 160%) 2,800)! 98% K 160% Nov | Cent Cold Stor Cocom..20|) 17 17% 420 4%) 11% Apr) 17% Dec 

Bigelow Sanford Carpet— Cent Ill Pub Serv pref_..*| 55% 56% 620| 103) 18% Jan) 59% Nov 
i. inaamecsmbsn a *| 24 24 10; 14%| 14% Mar! 27 # Sept | Cent IllSecur common...1 1 1% 500 My % Jan 1% Nov 

tab otmpands 100; 97 07 25; 60 82 May! 98 Nov Convertible preferred..*| 14 15 150 5% 7% Febi 15% Nov 

Boston & Albany ....-. 1uu; 116 =118 219| 88 88 Mar 122 Sept | Centrals w— 

Semen Move ted......100| 65 68 370| 656 58% Apr) 71% Aug — = picnics 1 gi tt a 8 a” sit = aa a 
Prior preferred -..... 23% 24% 428| 12%) 12% Mar 26% Aug Ree Ree +) 15% 3” 60; 2 34% Mar) 25% Nov 
CIA ist pref stpd...100 8 8] 450 3% 3% Apr 9% Aug | Chain Belt Co com_.____. *| 38% 38% 50| 14 21% Jan; 40 Dee 
CIA ist pref........ 8 84 20 3 3 Apr 844 Dec | Cherry Burrell Corp com.*| 40 40 30 5 18% Jani 40% Oct 
C1 B Ist pref stpd...100 9 9% 78 5% 5% Apr| 12 #£=July | Chicago Corp common.._* 4% 4%) 21,450 1 1 Apr 4% Nov 
C1 C Ist pref stpd...100 84 8% 200 4% 4% June; 11 Aug a 45 45% ,350| 20%| 29 Jan| 46% Nov 
Class C Ist > 7% 7h 50; 4% 4% Apr 8% July le Shaft com..5| 32% 34 100| 7 13% Jan) 36% 
Cl D Ist prefstpd...100; 10 15 182 6 6 Mar, 15 Dec | Chicago Mail Ordercom..5| 32% 32% 200; 8%| 15% Mar Nov 

Boston Per Prop Tr....100) 15 15 30; 8% 9% Jan) 15% Oct | Chic & No West Ry com100 2% 3 350 1% 1% June 5% Jan 

Boston & Providence..100|) 13744 137% 25) 111 125 Mar; 153 Jan | Chic Rivet & Mach cap..*| 24 25 20\¢ 4%) 13 Mar 27% Nov 

Brown-Durrell Co com ...* 3% 5 381 1% 1% July 5 Dec | Chicago Towel Co conv pd*| 99% 100 120; 58%; 80 Jan| 100 Oct 

Calumet & Hecia....... 25} 5% 6% 390, 2%| 2% 6% Oct | Chic Yellow Cab iInecap.*| 13 13%) 1,100) 90%) 93 May| 14 #£Nov 

Seeeeaa ~--25 4% 5%| 1,406 8 Feb 5% Oct se Co com._...* 2% 2% 7 B00 y i od a6 Nov 
u um Uten com... 2 4 , 
East Boston Co-......... . % % 120 Mg % Nov 2% Jan | Coleman Lamp & St com_* =" 32 70| 5%| 17% Apri 35 Nov 
tast Gas & Fuel Assp— i Commonweaith Kdisou 100) 97 97% 900| 30%! 67 Jan| 98 
Sih Ries AEB. al 3% 3%) 7941 2 2 Mar, 4% Jan | Congress Hotel Cocom.100) 7 7 20; 6%) 64 Nov; 13% Jan 
6% coum pref....... 1 40 4314 678| 37%) 36 Oct} 53% Aug | Consumers Co— 
44% prior preferred 100; 59% 60% 717| 63 54 Oct! 68% July ee Set ae ae 5% % 350 \ % Feb 1% Sept 
Eastern Mass St Ry— 6% prior pref A_.__- 100; 4% 6 30; 1 1 July 8% Sept 
~ = =-=------ 100; 2 2% 274 46 4 May! 2% Oct | Continental stee:x— 
ist preferred... ...-. 100; 34 36 569, 4% 5 Jan} 38 Nov i *| 40 42 4,500| 5& 6 Feb| 43 Nov 
Adjustment........100; 4 4% 135) 76c| 76c July) 5% Oct OS BeceygrEe 100} 111 124 110 40 | 70 Jan) 125 Nov 

Eastern 88 pee 8% 9% 200; 4% 4% Apr 9% Dee | Cord Corp cap stock.__._ o| 4% 5%| 5,850) 32 2 #£=Mar 5% Dec 
Ist preferred. ....... 100} 104% 104% 110} 95 95 Jan) 105 Sept | Crane Co common.____. 25| 22% 26 600; 5 7 Mar 26 Dec 
2d preferred. -___....-. *| 51% 52 25, 33. | 34 Mar; 62 Dec! Preferred... .- 116% 118 230} 32 838 Jan|' 118 Nov 

Economy Grocery Stores 17% 17 50; 14%, 14% Apr; 20% Jan | Dayton Rubber Mig com. * 8 9%| 2,000 2% 2% May| 19% Nov 

Kdieon Kiec Lilum..... 106; 15644 161%; 1,998) 97%) 97% Febi 171 #£=Nov mul cl A pref..._. 18 19% 300; 8% 84 May| 21% Nov 

Tnadsenccee donee 716  "Sig) 67,363) .....- 716 Dec 15g Decker (Alf)& Cohncom10} 4 4h 90 % 1 Jan 4% Nov 

EmpioyersGroup.. ....*| 20% 20%; 605) 635| 11% Jap) 22 Aug ONS beg petiay.: 47°47 30| 19%) 1934 July) 47 Dee 

General Ca niand 36% 36% 5, 18 24% Mar; 36% Nov | Deep Rock Oil conv pref_.* 7 8% 150} 3 3 May 9 Nov 

Georgian Inc (The)— Dexter Co (The) com...6| 9% 9% 130) 3% 4% Jan) 10 Oct 
CIA pref...........- 1 2 305 be 4% Augi 2 Nov ! Eddy PapCorp(The)com*| 29 31 1,100| 4%) 13% Jan' 31 #£®Dee 
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July 1 
Range Since Week's Range) 1933 to Range Since 
Jan. 1 1935 of Prices ary Jan. 1 1935 

5 


High Stocks (Concluded) Par\Low High Low Low High 
Apr; 18% Nov | Yates-Amer Mach gt pf.* 2% 2% 00 yY 4% May 3% Nov 
Feb| 32 Oct “<< Radio Corp com..*| 13% 14%/ 15,500 1 1% Aor! 14% Nov 


Jan ds— 
Chicago City Rys 5s pen Ri 69% 70%) $2,000) 36 62 Jan| 74% June 
5s 70 70 1,000' 37 70 Oct' 75 Aug 


BALLINGER & CO. 


Members Cincinnati Stock Exchanée 
UNION TRUST BLDG., CINCINNATI 


Specialists in Ohio Listed and Unlisted 
Stocks and Bonds 


Wire System—First Boston Corporation 























~ 


— 
Cart wow Oao 





Great Lakes 

Hall Printing Co com. a 
Harnischfeger Corp com _10 
Helieman Brew Co G cap. : 


Houdaille Hersney 


KEK FKKLETSK 


& woes 


Interstate Pow $7 pref_...* 
Iron Fireman Mfg v tco_. 

Jefferson Electric Co com.* 
Kalamazoo Stove com...* 


Katz Drug Cocom.... ' 
Kellogg Switchboard com 10 

Preferred 100 
Ken-Rad T & Lamp com A* 


Ky Util jr cum pref 
Keystone St! & Wire com. * 


co 




















Cincinnati Stock Exchange 
Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists 


July 1 
Week's Range| Sales |1933 to Range Since 
Kingsbury Brew Co cap._1 of Prices man ay Jan. 1 1935 
La Saile Ext Univ com 4 2 3 4 
ee ocumpf100 2° 40 Stocks— Par High| Shares | Low .Low 
Common. % Aluminum Industries... . 10%; 1,509 5\% 5% July 
Cumul preferred : Amer Laundry Mach... 30 139/2 10% Mar 
Libby McNeil & ia Libby --iv es ;" 10 4 ‘ 
Lincoln Prtg Co— Burger Brewing 3% 1% 
4 Champ Coated 3% 24 20 


KKK KKSEK 


. 
—_ 
Norn +108+10 


ERE FS SF 








107% 
08 on eer 

nti Ball Crank pref... _* 
Lion = Refining Co com.* ‘ 3 Cinti Gas & Elec pref_.100 
Loud Packing— % Oct Cincinnati Street Ry_...50 
Lynch Corp com - 50} 26 ? chest Wonneny Ween 7 be 
McCord Rad & Mfg A... 9 Cinti Union Stock Yard__* 
vps ~4 N rris Mfg ° 30 ; 

uay-No com 

Manhattan-Dearborn com* 4 wenn hcg 
Marshbai! Fieid common... * 
Masonite Corp com 450 ! 
Mer & Mfrs Sec c! A com.) 34 4% % Oct Peleaion tendiedion 
Metrop Ind Co allot ctfs_-- 
ott 8 Food Proa— 








* 








* 
x 


* 


Goldsmith 
Hatfield-Campbell 


* 


eS 
sae woureeSwas 
x 


] 
= 


Hobart class A 
Julian & Kokenge 
Kahn Ist pref 
Krog 


a oX 


Oe ee 
Re KK 


7% preferred 
Miller & Hart conv pref.* 
> 


Ww 
— 


Monroe gall 


SGuemenen | Mot spec cl A.* 
Nachman Soringfieid com* 


KKRKK KK K 
KF KLKKK KK KK K 


GO 

ors © 

KKK 

_ 

Oreoaw <~J] 
x 

we ae 

noose Oe 


Us Playing Card 


7% cump referred. _..100 U 8 Printing 


Nati Gypsum ci A com._5 
National Leather com... 10 
Nat’l Republic Invest Tr— 
Cum conv preferred. ..* 
National Standard com. .._* 
Nat'l Unton Radio com..1 
Noblitt-Sparks Ind com. 


Northwest Bancorp com _. 
Northwest Eng Co com... 
Northwest Util 7% pref 100 
7% prior lien pref 00 
Oshkosh Overall Co com .. 
Convertible preferred. .* 
Parker Pen (The) com_.10 
Peabody Coal Co B com. .* 
Penn Gas & Elec com...* 
Pines Winterfront com_._5 
Potter Co (The) com 
Prima Co com 


o 
Ke KK 
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i) 
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Ohio Listed and Unlisted Securities 


Members Cleveland Stock Exchange 


om 


—“— C8 ROWONK OHH CO 


RR OK 


arartrcharorar adored 
rey 
t 
ou 


mw wv 
mo OOD NT 9141 OO AW 


KRAKKAK KK 





= tO 
—— CG > dm OS Or 68 bo OS 








x KH KRAKKKKRK KL KK 


Union Trust Building, Cleveland 
Telephone CHerry 5050 A. T. & T. CLEV. 595 


Cleveland Stock Exchange 


Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists 


July 1 
Week's Range| Sales |1933 to Range Since 
of Prices for |Nov.30 Jan. 1 1935 
Week | 1935 


Stocks— Low High Low Low High 
Allen Industries Inc 54 271 2 8% Jan 
Preferred *| 39% 17%| 39 Apr Feb 
Apex Electric Mfg y Jan Nov 
Bulkley Building pretf-- 100 85 85 9| 5&0 June; 8 Nov 
City Ice & Fuel Oct May 
Sangamo Preferred 60 76 7 < Sept; 100 May 
Sears-Roebuck & Co com .* Cleveland Builders Realty® A 300 1 Oct Nov 
Signode Steel Strap Co— Cleve-Cliffs Iron pref..-- Mar Dec 
a Cleveland Ry ctfs of depi00 Apr Nov 

5 Apr Nov 

Commercial Bookbinding .° a 6% 6 % % Apr 6% Dec 
Dow Chemical 6 Jan Mar 
Electric Controller & Site * * 3 2 Jan Dec 
Poote-Burt. . -<cccccncc- 4 Jan Nov 
Great Lakes Tow pref. “iso 40 40 Jan| 50 May 


G Bros Coo eA..* Jan Dec 
= 5a Feb| 24 Nov 


be 











RRR XK 





oo 
x 


& Se 
SSS dian 











KEKK KOKS 





yo 


Preferred 
Rath Packing Co com-...10 
Raytheon Mfgs— 


6% preferred 
Reliance Mfg Co com. 
Rollins Hosiery M conv pf* 
Electric Co com * 








xe 


Saws 
AS 


Preferred 
Sivyer Steel Cstgs com_._._.* 
S'’west Gas & E17% pf 100 
St Louis Nat Stkyds cap.._* 
Standard Dredge— 


© Oo 
Noo! 
FKRK 








KX 


5| 24 24 s a : 
Hanna(MA) $7 cum pref.* ov 
Interlake Steamship *| 35 36 20 Mar; 38 Dec 
Jaeger Machine * 4% Jan Oct 


a 
ae 
= Or w= 
FR 


Jan Oct 

2% May 5 Nov 
4% May Oct 
g Jan Nov 
12 Jan June 
2 Jan June 
3% Feb Nov 
3 Mar Oct 


National! Refining - ...-- 25 2% Mar 7 Apr 
~ ms 40 Sept May 


National Tile l Mar Nov 
National Tool % June Sept 
Ohio ;Brass B *+| 28 30 19 Jan} 33 #£«®2Sept 


ohR 105% 105% 96 Mar Nov 
6% cum preferred 100 45, + 3 Jam 5 


Kelley Island,;Lim & Tras.* 
Lamson & 
Leland Electric 


Medusa Portland Cement 
Metropolitan Pav Brick... 
Miller Wholesale Drug... 
Murray Ohio Mfg * 


Keak 


Thompson (J R) com...25 
Utah Radio Product com.* 
Util & Ind oe com . 





LK KRAKS 


Le) 
— 














oO 
aon 





mS rorwcomanwnwe 


o 
SARK KKK 


D 
Wieboldt Stores Inc com.* 
Williams-Oll-O-Matic com* 
Wisconsin Bankshares com* 


For footnotes see page 341. 
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Range Since Week's Range| Sales |1933 to Range Since 
Jan. 1 1935 of Prices for ‘|(Nov.30 Jan. 1 1935 
Week | 1935 
tees a Par Low High e3 Low High Stocks (Concluded) Par\Low High Shares | Low Low High 
Patterson-Sargent....... *| 25% 26% 325} 10%; 19 Apr; 28 Nov | Pacific Finance Corp....10| 18% 19 1,700 6% 9% Jani 22 Aug 
Richman REE. 2ccthbooe * 58% 60 352; 38 46 May! 60 Dec Preferred A.......... 10; 12% 12% 100 2) 10% Jan| 14 Aw 
Seiberling Rubber. ...... ° 1% 1% 65 1 1 June 3 Jan Preferred C.......... 10; il 11% 200 6% 9 Jan| 11% Aug 
8% cum preferred. ..100 6 6 25 3 3 Aug 9 # =WNov Preferred D......... 10; il il 100 8 8% Mar iil Dec 
BOTA Cea duddéseeceves 12% 14 227 8% 9 Jan} 14% Oct | Pacific Indemnity Co...10| 19 19 800 7% 9% Jani 19 Av 
Trumb-Cliffs F cum pfd100; 10% 10% 45| 60 95 Jan; 102 Sept | Pacific Lighting pref_.._. *| 106% 106%) ..._.- 2% 66% 72 Jan 106 Dee 
Dt dd a ntemnanting 11% 12 877 1 2 Feb) 12 Dec | Pacific Western Oil_..... . 9% 10% 2 5 7% Jani 11 Avg 
i] Weinberger Drug Inc....* 15% 16 195' 7 12% Jan’ 16% Dec | Republic Petroleum Co.10| 2 3 5,700| 1 1% Aug) 3% Aug 
San JoL&P7% pr prefl00| 116 116 50\%% 67%| 88 Jan} 117 Dec 
Security-First Nat E Bank. 20 49% 50%) 2,500) 25 33 Apr|' 50% Dec 
| Beet Uaase On Cessc---*| S016 08] aes ta EN MO $3, Mee 
on Oil Corp..... 5 5 Mar Dec 
WATLING, LERCHEN & HAYES Signal Oil & Gas A com.._* 1 ll 600 +5; 5he Mar 15 #£4July 
So Calif Edison Co... . 25} 23% 25 2,200|' 10%; 10% Mar! 26% Nov 
| Members 6% preterred........ 25| 27 27%] 1.700/2 15%| 17314 Jan| 28% Oct 
New York Stock Exchange New York Curb (Associate) 544% preferred. ..... 25] 25% 26% 900; 14%| 16% Jan! 26% Oct 
Detroit Stock Exchange Southern Pacific Co....100| 23% 25 1,900)' 12%! 13% Mar; 25% Dec 
Standard Oil of Calif... _. *| 36% 38%); 1,300) 26%) 28% Mar, 38% Nov 
Buhl Building DETROIT Taylor Milling Corp....-*| 17% 17%| | 100) 8 | 11 Jan) 21 Sept 
ansamerica Corp....-. * 12% 13 8,400 4% 4% Mar 13% Nov 
Telephone Randolph 5530 Union Oil of Calif....... 25} 21% 22 4,800|)' 11%) 15 Jan| 22 
Universal Cons Oil Co. .10 8% 9 1,600/27 1.20 2 Jan 9% Nov 
Wellington Oil Co....... 1 2% 5%! 39,136 50c 55¢ May 5% 
, ts P a from official sales | Sinek iikmeaint Cotn.t0d 98 
. 7 to Dec. 13, both inclusive, compi rom cial sales lists ac am ns. 23e 24c] 18,000 6c 6c Sept 26¢ Nov 
| =~ : Fay 1 Sg ee ee 
a -<- . 
| Week's Range| Sales |1933 to Range Since Tiemieted daneiea. wo CCS Aus 6-280 Jan 
of Prices for \Noo.36 Jan. 1 1935 American Tel & Tel_...100| 154 160 414/' 98%| 99% Mar! 160 Nov 
| Week | 1985 Aviation Corp (Del) - -- .. S| 4% 456/200) 2%) 354 Mar} 5% Jan 
ehem Steel......... 5 100|' 21 23 Mar 50 Nov 
4| Stocks— Par\Low i High| Shares | Low Low High Cities Service........... ++ 2% 2% 500 4, 4; Mar 350 Nov 
| Auto City Brew com ----- 1} ,1% 2 | 28,820) 1 1_ Sept; 2 Jan | General Electric. ........ *| 36% 37 200/§ 16 | 21% Mar) 40% Nov 
’ Baldwin Rubber A... .-.-- *| 35% 42 8,750 6% 6% Mar, 42 Dec | Montgomery Ward___... *| 39% 40% 900/' 15%| 22 Mari 40% Dee 
Briggs Mfg com ....-...-.- *| §2% 52%) 1,017)' 6Y%i 25 Feb| 53 Nov | Packard Motor Car..._.. * 6% 7%! 2,200 2% 3% Mar 7% Oct 
1| Burroughs Add Mach....*| 25% 25% 727\' 10%; 14 Apr) 27% Nov! Radio Corp of America...*| 114% 12%) 3,100)! 4 4% Apri 12% Nov 
ae ty Paper com.i0| 22% 22%] 1'438} 636| 1236 Jan| 253 Oct | 1ide Water Assoc Oll....s|..---- 1254 ~~) sc oo a oo 
: nso aper com . ’ Warner Bros Pictures... .5 9 | | Eee ’ 
4| Continental Motors com -.* 2% 2% 660 % % Mar 2% Nov 4 v4 2% 2% Mar 10% Dec 
i| Crowley, Milner com-..--.* 6% 6% 100; 2% 24% Mar 8% Nov 
Diesel-Wemm-Gil com..10; 22 24%)| 1,150 4% 8% Feb) 24% 
Det & Cleve Navcom...10) 2 2% 800 1% 1% Mar| 2% Nov Established 1874 
Detroit Edison com....100) 116% 118% ' ost ’ 7 7 wok oy dl 
Detroit Forging com -.. - - . 4 \y ; e ov D H & T w d 
| Det Mich Stove com... -- * 2% 2% 917 %4 % Apr 3% Nov e aven Oo nsen 
Det Paper Prod com. -.- - *| 29 30 1,225 3% 9% Jan) 30% Dec Members 
Eureka Vacuum... -..-..-- 5} 12% 12% 430\' 6%| 10% Mar 14% Aug New York Stock Exchange 
Federal Mogul com. -- --- *| 10 10% 675 3 3% Mar! 11% Nov Philadelphia Stock Excha 
Fed Motor Truckcom....*| 7% 7% 585} 2%| 3% Mar| 8% Dec P nge 
Fed Boren Works com. ...° of ea) 420) 2% — Bs: Jan PHILADELPHIA NEW YORK 
Gemmer in ocattinihioe ‘ ‘ Dec 
General Motors com....10; 54% 56 4,479|22 22% 26% Mar! 58% Nov 1415 Walnut Street 80 Broad Street 
Goebel Brew com. .....-- l 5% 5%) 12,633 % 3% June 5% Nov 
Grahan-Paige Mtrs com - -1 “7 4, ef: ’ 134 Hs: — a y 
Halil Lamp com..-.-....-- ° 4 ‘ une 
Hoover Steel Ball com--.10] 1244 1235 944) 1 338 Feb| 12% Dee P pe green cerns Stock Exchange 
Hsokins Mfg com - - - .- --- rs an Dec. 7 to Dec. th inclusive, compiled from offici i 
| See ame Cut. -...2| 18K 17%: 184031 6° | 834 Marl 17% Oct = tJulyl —e 
Hudson Motor Car....-. *| 15% My , 6 ar 
Kresge (S 8) com...---- 10| 26 27%! 1,781/' 10%| 20 Mar) 27% Nov Week's Range| Sales | 1933 to Range Since 
Lakey Frdy & Machcom.1| 3% 4%| 10,492 4% % Aug) 4% Dec of Prices for |Nov.30 Jan, 1 1935 
McAleer Mfg com. .--.- - * 9234 42% ; 15 1% : 34 June 41% Des Wee 1935 
Steel Tube com....*| 27% 34 3 an 
ee Sugar com_._....-. * 1346 % 520 % % ADr 1% May Stocks— Par\ Low High| Shares | Low Low High 
Preferred......------ 10/5 5 200; 2% 2% Jani 7% July | American Stores._-...-.-.-.- *| 34% 35% 693, 33%| 33 Oct) 42% Jan 
Motor Prod com... -..-- *| 60 67%) 2,475) 16 17% Mar| 67% Bankers Securities pref--50) 1734 18% 392); 5%; 11 #£Feb| 18% Dee 
Motor Wheel com. - - - - - - 5} 12% 13% 426; 6% 7% Mar 14% Oct | Bell Tel of Pa pref. ...-100 121% 124% 276, 109% et Apr] 124% Dee 
Murray Corp com... ---.- 10; 18% 19%) 1,600 4 5 Mar! 21% Nov | Budd (EG) Mfg Co..-.-- 8% 9) 1,134 3 3% Mar 9% Dec 
Midwest Abr.....------ *| 5% 5%| 4,555) 3 3 <Augi 6% Nov Preferred .......-.--- 100; 90% 90% 10\' 16 23 Marl 90% Dee 
Packard Motors com... - - *| 6% %7%| 6,391/23 2%| 3% Apri 7% Oct Rights - - -------------- - 2% 1,862)' % Sevt| 3% Nov 
Parke -Davis & Co......- *| 43 44%| 1,886) 19%! 33 Jan) 47 July | Budd Wheel Co--------- "| 11% 12%) 1,147)! 2 2% Mar| 14%. Nov 
Parker-Rust-Proof com..*| 73 75 13/2 39 40 Sept} 80 Nov | Electric Storage Battery100) 52% 53%) 293) 33%) 40% May) 59 Nov 
Pfeiffer Brew com-.---.-- *| 16 17%) 9,580| 7%| 7% May! 17% Dec | Horn & Hard (Phila) com.*; 105% 106% 57| 68 81% Feb) 106% Nov 
Reo Motor Car com... .-.- 5 5 5%| 4,677 2 2% Feb 5% Dec | Horn& Hard(N Y)com-..*| 30 32 253\2 15%/| 21 Febi 32 Dec 
Rickel (H W).........-- 2) 4% 4%] 6410); 2%; 2% Febl| 4% Nov | Lehigh Coal & Nav------ *| 64% 6%) 4.140) 5 4% Oct) 8% Aug 
River Raisin Paper - - .--- . 5% 6%! 2,445 1 2% Jan 6% Nov | Lehigh Valley ---.- ----- 50 9% 10 276)! 5 5% Mar 11% Jan 
EE . wagve *| 30 115|10 3 21 Jan| 36% Oct | Mitten Bank Sec Corp..25 m% K 114 % 4% Apri 1% Nov 
Stearns com... ...------ *| 13 13%] 220) 4%) 7% Mar; 15 Sept Preferred - ----------- 255 1% 1% 311 be % Aug| 2% Nov 
Timken-Detroit com....10|; 10% 10% 826; 3 4% Mar 11% Nov | Pennroad Corp vtc--..-- * 8% 4 5,885) 1% 1% Mari 4% Nov 
Tivoli Brew com-..-.-...- l 4% 4%| 23,396) 1% 1% Sept| 4% Dec | Pennsylvania RR..--.-- 50; 30% 32%) 3,806)! 17%; 174% Mar) 32% Dee 
United Shirt Dist com --...* 8% 9%) 8,358 84 2% July 9% Dec | Penna Salt Mfg_-.-..--.-. 50} 112% 115 201;2 4244; 70 Mari 117% Nov 
Universal Cooler A....-- . 6% 6% 1% 3% Feb 7% Nov | PhilaElecof Pa$5pref...*; 114 115% 381; 90 103% Jan! 114% Oct 
+ Shige *| 2% =%2%/ 10,150) 55c 1 Apri 2% Nov | Phila Elec Pow pref.....25) 33% 34 969; 2934) 31% Mar!) 34% Aug 
Universal Prod com -.-. -- *| 25% 25% 105 444 9 Feb| 27% Nov | Phila Rapid Transit--...50 2% 3% 425 1% 14% Mar 4% Nov 
Warner Air Corp....-.--- 1 % %| 2,695 4 % July 14% Nov 7% voreferred.....-..- 50 7% 8% 637|' 3 3% Mar) 10 Nov 
Wolverin Brew com... .- 1 Nis %| 2,450 % % Oct 1% May | Phila& RdCoal&Iron...*; 2% 2% 270|\' 1% 1% June 4 Jan 
Wolverine Tube com - - - - - *| 15 15 5 4 12 Aug) 17 +#2«&°Aug | Phila Traction.....-.-.--. 50, 10% 11%) 1,135 9% 9% Oct) 22% Jan 
Young (LA)S&Wire....*' 51 656i 225' 10%) 18 Mari 51 #£%Dec | Scott Paper....---.-.-.-- * 90 #491 23/' 37% Jan} 91 Dee 
recoarbeincr Deri.i| “Sac! acaa’ Neel TL Bae] 36 or 
ono _ mont vei. 16 ° Ih6 is Feb b Ma 
Los Angeles Stock Exchange Union Traction... ---.- 60} 44 4%] 1.326) 335] 359 Mar 6i¢ Jan 
: : United Gas Imp com -..-..- .788 9% 9% Feb| 18% Nov 
Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists ao. +*| 107% 108% 79|1 82% 873 Feb 1i0”” Now 
July 1 Westmoreland Inc......-. 612 12% 74 6% 6% Febi 15 Nov 
Week's Range| Sales |1933 to Range Since Westmoreiand Coal ---.-.- — .& 8% 99) 4% 5% July} 10% Oct 
of Prices for (|Nov.30 Jan. 1 1935 Bonds— 
Week | 1935 Elec & Peoples tr ctfs 48°45 9 12 ($28,025 9 9 Nov} 21 /fJan 
Lehigh Valley 4s....- 2003; 36 36 5,000}' 30%); 31% Mar! 36 #$=Dee 
Stocks— Par | Low High\| Shares | Low Low High BEE GBs a ncncctwod 97 97 2,000} 10444) 97% Dec] 107% Aug 
Bandini Petroleum - - - - - - 1 3% 3%)| 1,000 2 2% Sept 4 Apr | Phila El (Pa) ist 58_..1966 111% 112 2,000\2 104%! 110% Mayi 113% Feb 
Barker Bros pref... -.--. a1 potpes 7, P| Mae a wf nd 
Bolsa Chica Oil A....-.-.- yy % . t ov 
Bway Dept St Ist aia 05 95 | | 27] 42, | 00. Jan! 96” Dec Pittsburgh Stock Exchange 
Buckeye Union Oil pi vtec c ; c Oct c Fe ‘ “ in 
ee 15% 15% 100/26 33% 7% Jan| 17% Oct Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists 
l| Central Investinent....i00| 22° 22 245} 1 64% Mar| 23% Nov July 1 
Citizens Nat Tr & S Bk..20| 29% 29% 50; 18 19% Apr| 33 Aug Week's Range| Sales |1933 to Range Since 
Claude Neon Elec Prod...*| 14% 14% 900 7%! 10 July; 16% Nov of Prices for |Nov.30 Jan. 1 1935 
Consolidated Oil Corp....*; 10% 11 500|' 6% 6% Mar; il Dec Week | 1935 
Consolidated Steel. - ... - - . 2% 2% 900 90c; 1.10 Feb 2% Nov 
i ol. an wintl 13% 500; 4% 4% Mar| 14% Nov Stocks— Par| Low High) Shares Low High 
District Bond Co.-....-.- 25 7% 267% 150 4% 6% July 7% Nov | Arkansas Nat Gas Corp--_* 34% 3% 280 2 5 1 Feb 3% Dec 
Douglas Aircraft Inc... - *| 36% 37% 200}' 114%] 19% Mar! 37% Dec PREENGOE. oc sccuece 100 7 7%| 2,303)2 1% 2 Mar 7% Dec 
Emsco Der & pene Co..5| 14 14%/| 1,000 2% 7 Jan| 15% Nov | Armstrong Cork Cocom.*; 44 4446 565\/2 13 17 Mar) 44% Dec 
Exeter Oil Co A_...-..-- 1 10e 10¢ 300 10c 10c Sept l4c apr | Blaw-Knox-.-.-.......-.-.-- 14% 15%; 1,180 6 9% Mar| 17% Nov 
Farmers & Mer Nat Bk. 100 440 440 50| 275 340 Jan; 440 Dec | Carnegie Metals... -.-.-.. i 3% 4%) 7,244 90c 1% Jan 5% Oct 
Food Mach Corp. .-.-.-..-- 70 70 100\26 10%! 70 Dec; 70 Dec | Clark (D L) Candy Co.-.* 54% 6 715 3 3 Mar 6 Dec 
General Motors. .---.-.- io 54% 56 1,600 |22 22%| 27 Mar! 59% Nov | Columbia Gas & Elec Co.*} 13% 14% 456\' 3% 3% Mar 15% Oct 
Genasco Mfg Co...--..-- 1} 2% 3} 15,900)....-- 2% Dec; 3% Dec | Crandall Mck & HendCo*; 4% 5 100; 4 44% Jani 5 Aug 
Gladding McBean & Co..*| 11% 12% 500 4% 4% Mar! 13% Nov | Devonian Oil..-....-.-.-.- 10; 15% 16% 140 8 10% Jan) 16% Dec 
Globe Grain & Mill Co..25) 10 10 200 5 5% July; 10 Dec | Duquesne Brewing Co...5 6% 7 556\3 1 3% Jan 8 Apr 
G’year T & R (Akron)....*| 21% 21% 100|' 15%| 16% Mar! 26 Jan RE Rae Sa 7% 7% 300 43% 5% Jan 8% Apr 
Hancock Oil A com.-..-.-.- *| 18 18%; 1, 6 9% Jan| 22% May | Electric Products.......- * 4% 4% 100 2 2 Jan 5 Nov 
Se GE EIO. cons caveoce 6c 14c/) 77,100 le 2c Jan l4c Follansbee Bros pref..100) 14% 15% 390 5 s Apr| 16% Nov 
Kinner Airpl & Motor...1| 52% 65c| 37,500)3 10c 38c Jan) 77%c Sept ; Fort Pittsburgh Brewing_1 1% 1! 2,170 1% 1% Oct 2% Jan 
Lincoln Pete “orp.-....-- 1 12c 12c; 8,700 9c 9c Oct 80c Feb | Harb-Walker Refraccom.*| 26% 28 150|' 12 16% Mar! 28 Nov 
Lockheed Aircraft Corp-.-.1l a6 1,300 90c: 1.10 Jan 7*%4 Oct | Koppers Gas & Coke pf 100 98 99 965, 54 73 Mar! 100 Sept 
LA Industries Inc. -.-.-.-.-- 2 2% 2%] 3,000 50¢ 60c Feb 2% Nov | Lone Star Gas Co__..... 9% 10 6,261 4% 4%, Mar! il Nov 
LA Gas & Elec 6% pref100; 113% ater 547; 73%) 81 Jan| 114% McKinney Mfg........-. * 85ce 85c 100 1 85c Dec 1% Feb 
L A Investment Co-...-- Bilbsoent 500 1% 5 Jan 7% Apr | Mesta Machine Co.-.-...- 5| 37% 38% 583)' 8%) 24% Jani 41% Nov 
Mascot Oil Co...-....-.-- 60c 850 1,300 19¢ 26c Jan 65c Dec | Mountain Fuel Supply ----. 4% 4% 711 4% 4% Nov 5% Nov 
Mt Diablo Oil M & Dev..1 36¢ 36c 500 19¢ 2lc June 36c Dec | Nat’! Fireproofing pref.100 1 1 200 80c 80c Nov 2 Jan 
Nordon Corp.......-.-- 5 19¢ 29¢} 25,900 6c 7c June 29¢ Dee | Phoenix Oil com-. ----. 25¢ 3¢ 3c} 2,500 3c 2c Nov 5e May 
Oceanic Oil Co.....-.-..-- 60c 60c 200 35¢c 35e Jan 60c Apr | Pittsburgh Brewing Co_..* 2% 2% 150 ll, 2 Jan 4 May lit 
Pacific Gas & Elec Co...25| 30% 30% 200)' 12%; 13% Feb) 30% Nov PUORIOG . .ccwcccecee™ 1 15% 370; 15 15 Mar! 25% Apr i} 
Se eer 25| 29 29% 200i 18%! 20% Feb! 29% Nov ’ Pittsburgh Forging Co...1 7% 7 386 2 2% Mar 7% } 
| 








For footnotes see page 3841. 
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Volume 141 Financial Chrenicle 3841 
July 1 
Range Since Week's Range| Sales | 1933 to Range Since 
Jan. 1 1935, of Prices -. y Jan, 1 1935 
Stocks (Concluded) Par Low High| Shares | Low Low High Stocks (Concluded) Far| Low Hiah| Sharee | Low Low High 
Pittsburgh Oil & Gas....5| 1 1% 692; 1 1 Apr} 1% Dec | Lockheed Aircraft. ------_. 7 7%| 9,022/17 90c) 5% 7% Oct 
Pittsburgh Plate Glass_.25| 97% 99 | 552 30%! 47% Apr! 100% Nov | Los Ang Gas & Elec pref100| 113% 114% 10 75 81% Jan) 110% Dec 
Pittsburgh Screw & Bolt_* 8% 9% 5,.611\' 4% 5% Mar 9% Dec | Magnavox Co____.... l4 2 2%| 3,357'12 % % Jan 2 Nov 
Pittsburgh Steel Fdry...* 2% 3 | 420) 1% 1% June 4 Feb | Magnin & Co (I) 6% pf100; 103 103 15| 66 93 Feb) 103% Sept 
Plymouth Oil Co___..... 5 11% 12 600' 6% 9 May’ 12% Nov] Marchant Cal Machcoml0/ 12 12% 722 1 2 Jan} 14% Nov 
|: eee ale 1 | 100, 1 1% Apr | Market St Ry pr pref.100} 18 18% 70|' 3 4% Mar, 18% Dee 
Ruud Mfg Co.......... ee ee mee (ok. 7 Feb) 16 £Nov]| Nat'l Automotive Fibres.*; 33% 34%) 1,510)/27 3 13 Feb) 38% Nov 
San Toy Mining Co_.... 1 2e 2e' 1,000) 2c 2c Jan 5e Apr | Natomas Co..._.......- 11% 12%| 7,555 3% 7% Jani 12% Dee 
Shamrock Oil & Gas_._.. * 2% 2%! 3,570 75¢ 75c Jan 3 July | No Amer Inv poe + 10 10% 430 4 5 Mar; 11% Nov 
Standard Steel Spring...*| 17% 18 | 305 s 4 Feb; 18 Sept 6% preferred....... 100; 67 70 55) 14 31% Mar! 72% Nov 
United Engine & Fdry..._| 28 31%, 8,529) 18%) 18% July; 31% Dec 544% preferred ----. 100} 64 66 130} 14%) 26 Mar 72 #£=Nov 
Victor Brewing Co__._.. 1| 55¢ 65c) 2,230/3 55¢ Dec); 1% Jan | North Amer Oil Cons..10| 14% 15%| 4,333) 654; 934 Mar; 15% Dec 
Westinghouse Air Brake.*! 334% 33% 517' 15%! 18% Mar) 35% Nov | Occidental Insur Co....10) 29 29% 215; 13 21% Mar| 30 Dec 
bak ion cag & aans---00) 90% 92%) 436'' 27%| 32% Mar! 98 Nov “— United Filters A..* or . 610 5 12% Jan 1 4 Nov 
Ce Fe es Be A BR ae ne ihe 1,196 1% 2 Apr Oct 
Lone Star Gas 6% pref. mt 101% 101 % | 62| 64 69 Mar! 101% Dec | Paahau Sugar____.._-_- 15; 13 13 100 4 4% Jani 15 £=Nov 
6%% preferred____- 100: 110 110 | 87' 74%! 90 Jan| 110 Dec | Pacific Gas & Elec com.25| 29% 30%! 2,637'' 12%) 13% Feb| 31% Nov 
bien: -o| So au] aaa" tat] ie de at Os 
o. PrCrerred...... an 
ST LOUIS M ARKETS Pacific Lighting com....*| 51 51% 270}! 19 20% Mar| 57% Nov 
© 6% wpreferred......... *| 105% 106% 267| 66%) 71 Jan| 106% Dec 
Pac Pub Serv (n-v) com._* 4% 4% 1,062\'7 % % Feb 5 Nov 
IM. SIMON & CO. Pacitic Tol ar Tetcome idol 1; ase | “eos ebstl goKe Secl ana” Novi 
e el com _. N 
Business Established 1874 6% preferred... 100} 140 140 re 1 9054 Att fos - 141 Dee 
Enquiries Invited on all Paraffine Cos com... - *| 72 77%| 2,603) 21 3644 Mar| 78% Nov 
Mid-Western and Southern Securities ‘% 6 hc name 13” 20 340 S89: 16% Dee 20 Dee 
MEMBERS Se a Ry 210|_.-..-| 79% Decl 85 Dec 
New York Stock Ex New York Curb (Associate) Rainier Pulp & Paper...*| 33% 33% 270; 15 30 Jan| 36% Aug 
St. Louis Stock Exchange Chicago Board of Trade a —, eee 1} 28 28 133 5 9 Jan} 29 Nov 
. Ti ieseake aces 100; 103 103 15| 61 85 Feb; 103 Dec 
315 North Fourth St., St. Louis, Mo. Safeway Stores Inc..___.. 344% 34%! 230/' 31%) 32% Nov Oct 
Telephone Central 3350 or Fy hema gg pr pf +e ass : sex $0 orn — Si ~~ ot ov 
Sdbieccele 5 an ov 
) Schlesinger & Sons com. .* % 3% 710 ba 4 Jan % Nov 
" ee 35 4 255 1 1% Jul 5 Nov 
ee ies St. Louis Stock Exchange cal ealee liete | Stell Union Oit com_—__* 153¢ 16341 2,901/' 5%] 55 Mar 163, Dee 
ec. o Dec. 13, th inclusive, compi rom official sales lists Preferred.......... 108% 108% 20| 45%] 64% Mar! 108% Dec 
July 1) Southern Pacific Co...100| 23% 23%! 1,695)! 12% 13 Mar! 25% Dec 
Week's Range| Sales |1933 to! Range Since a ac Golden Gate A..° is fs: cas +: a oe "* "tae 
/ c[ inn 2 1O2, @ 3 . 4x . amen eww eae een aesaeeneseases an 
of Prices | for |Nev.20 Jan. 1 1935 Standard Oil of Calit....*| 37% 38%] 2,537|' 26%; 28 Mar| 385% Nov 
a Tide Water Assoc Oilcom*| 12% 13) 6,579) 7% 7% Mar) 134 Dec 
Stocks— Par Low High| Shares | Low Low High 6% preferred .....-. 100} 10144 102 190, 43%) 83% Feb) 104 Nov 
Brown Shoe com ........ *| 61% 61 | 1011 41 53 Mar 2 Noy Jransamerica Corp. --.-- *| 12% 13 41,100 4% 4% Mar! 13% Nov 
Preferred............ *| 32% 32%| 9 9 22 Feb| 33 Dec | Union Sugar Co com.-..25; 10% 11%) 1,957 4 5 Jan| 16% May 
Coca-Cola Bottling com_.1| 51 51%| 10; 8 25 Jan} 51% Dee | ,, 7% preferred -.---... 2323 702| 16 17} Jan) 26 May 
Ely & Walk Dry Gdseom25| 21 21% 95| 13 17% Jan} 21% Dec | Universal Cons Oil-----.-. 8% 9 870/27 1.20; 6% Oct) 9 Nov 
ist preferred... ___. 100} 119 119 | 15, 90 | 105 Jan| 119 Dee | Weill & Co (Raphael)— 
Falstaff Brew com______.1 4% 5% 905) 2% 2% Jan 5% July 8% preferred... .-.-- 1 120 120 10 81 94 Feb) 125 June 
Hamilton-Brown Shoe com* 2% 2% 5 2 2 Nov 4% Jan Wells Fargo Bk & U T.100| 301 305 20; 179 230 Jan; 305 Dec 
Hussmann-Ligonier com.* 6% «6%' 51| 1 2 July 6% Dee Western Pipe & Steel_...10| 24% 25 565 7% 10% Jan; 28 Oct 
POE dd nidinnie odmot 9% 9%) 130 3% 3% June 9% Dee 
Hyde Park Brew com...10| 17 17 | 100/11 10 15 Sept! 20 Apr San Francisco Curb Exchange 
International Shoe com..*;| 48% 49 | 294; 38 42% Mar 49% Nov D 7 D 
Knapp Monarch com....* 5 6\| 27 5 5 Sept 6% Dee ec. 7 to Dec. 13, both inclusive, compiled from official sales lists 
— my =e 20; 25% 25%) 10; 12%) 15% May; 26 + pl July 1 
0 Portland Cem com. .25 10% Ii 405 6 6% Apr) 11% Nov ’ : 
Natl Candy com... -._.- 10% 11 | 372| 8%| 8% Nov| 16% Feb er bien’ tae ee oe cae 
Rice-Stix Dry Goods pat 10% 12%! 1,175) 6%| 8% July| 12% Dee | Week | 1935 
ett Pub Serv com...* 5e 5c) 100 5e 5e Dec 20c oo 
gs-V BDGcom...25| 5 5 | 100; 1% 41% Jan) 5% Nov Stock 
ist preferred - - - - - -- 00} 50 50 | 25| 7 7 Jan; 50 Dec Alaska Mexican i aR am eee le wa one ma” = Oct ee ase 
Securities Invest com_...*| 36 36 50; 15%) 28 Jan| 39% Aug T vy, vy 1 7 
Amer Tel & Tel. _...... 100} 153% 159% 551|1' 98%) 99 Mar! 160 Nov 
, Southwstn Bell Tel pret 100 124% 125% 117) 115%) 119 May| 125% Sept | amer Toll Bridge.._____. l 32c}06=—6« 3Sc|_—s—«1 , 4000 20c 2lic Mar 47c July 
Stix Baer & Fuller com... 10 10 40; 7% 8% May; 10% Jan] angio Natl Corp... _--- *| 14 16 "510 3 7% Jan 16 Dec 
eg genes semen. is 33% 34 | oo] 64%, 12% Jan; 34 Dec! argonaut Mining. -_-_-_-_-- 5| 14 15%] 1,858 1%; 10 Jan} 19 July 
oa | Aviation Corp.......-..- 3 4 4 10\1 2% 3 Jul 4 Nov 
United Ry 4s ctfs of dep... 27% 27%! $2,000; 18 26 Nov 28% Apr Bancmarica-Blair._..... 1 Hh: ate 3,240 Ht 5% Oct 7 Nov 
zCalif Art Tile A... .-.-. *| 12% 12% 290 1 4 July; 13 Oct 
leslesiitetndh ahesthisae wtcebies « 2 2% RRR A 2 Dec 2% Dec 
aneainiine Calif-Ore Pow 6% '27..100] 61% 61% 5| 20 | 25% Mar| 61 Dee 
Nn Cities Service........... * 2% #2%| 5,067 % % Mar 3% Nov 
EAN V¥ITTER BU. ainrranctsco sce schanse | oittce Neon Lights.....1) 62¢ 144) 18,8601 ty) 880 Ape) 114 Deo 
ie aie ae a ton Bonds  sanFranctscoCurb Exchange || Cord Corp-.....2......8| 4% 4%| 00/9 2 | 4% Decl 45% Dec 
unictpalan orporation Gonds chicago Board of Trade Crown Will 2d pref___.-_- *| 80 10; 16%} 38 =June| 85 #§£=Dec 
PRIVATE LEASED WIRES eaag a — te Canes Dominguez Oil. _._...-- ae 30} 17 22% Feb| 30 Aug 
, . . Dumbarton Bridge... --__10 75e 75e 34 23c 35c Mar 1 Oct 
San Francisco Los Angeles New York Cotton Exchange Elec Bond & Share_____. 5| 14% 14% 52 3% 9 July} 20% Aug 
New York Oakland (Portland Seattle NewYork Coffee t Sugar Ez. Ewa Plantation. ___._-_- 20; 50 #£«50 10| 40% 40% Jan) 51% Nov 
Beverly Hills Honolulu Tacoma Commodity Exchange, Inc. Fibreboard Prods pref.100| 105 105 25| 7 100 Jan} 105 Aug 
Sacramento Stockton Fresno Honolulu Stock Exchange . General Metals......... 15% 18%] 13,810| 14%) 14 Dec} 18% Dee 
ing McBean--.--... *| 12 12% 545|17 4% 5 Apr| 13% Nov 
Great West Elec-Chem...*| 65 65 10; 17 45 Aug! 70 Nov 
San Francisco Stock Exchange ganado 77 2--" g) “Ee PE). BE a ee 
: - ‘ : 0 ee c c c 
Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists Stobe-Skerstand _....--1| 3.10 3.30) 2,095) 2.50| 2.90 Nov, 3.95 May 
; July 1 ees Tel & Tel_..--- ° , 13% 855\' 5% {+ Mar noes yous 
Week’s Range Sales talo-Petroleum. ...-~.-- l 24c; 1,340 5c Jan c Fe 
of Prices’ | for’ |Noo.30 eats ae Preferred. .....------ 1] 1.40 1.40) 1/801] 47c| 66¢ Jan} 1.50 Nov 
| Week | 1935 ; 4 oe ny Airplane... --.-- l — 63c; 10,765) 10¢ 45e Oct a — 
| e A 10 5e 15¢ 5c 5e Oct OV 
Stocks— Par Low High Shares Low Low Hi h zMenascc Mfg aaneneeaevceece 2.40 3.30 13,195 ee 2.20 Dec 3.30 
Alaska Juneau Gold M..10| 14% 15 4201 134| 14  Oct| 20 Jan] MJ&M&MOil_-____. lj 106 = 12¢) 23,000 de — i = 
Anglo Calif Nat Bk of SF20/ 16% 17%) 1,487 7%\| 12 Jan} 17% Dec | 2 Occidental Petroleum --1 20e 23c; 1,400 18¢c 18ce Oct 33c Mar 
Assoc Insurance Fund...10| 4 4%| 81645 % 1% Jan 4% Moy | O'Connor Moffatt -- - - --- . 7 7 2 3 Jap 7% Nov 
Atlas Imp Diesel Eng A_.5| 17 17% 736 1% g Aug 18% Nov Onomea Sugar... ..-.. 20; 44 * 44 5| 30 32% Jan} 46% Dec 
Bank of Calif N A--.100| 182 184% 45 120%| 143 Jan| 187 Aug | 58ckard Motors. -...-.. *| 0% 734) 1,005 256] $3 Augi 7% Oct 
Byron Jackson Co___.._.. 14% 15% 997 3% 7% Jan 17% Oct Pac-Amer Fisheries - . _ _. - 5 14% 14% 875 5 Vlg Jan 17% Nov 
Calamba Sugar ae 23% 25 | ‘785| 15%| 19 Jan| 26% Nov Pacific Eastern Corp. - -- - l 4% 5%) 10,876 1% 1% Mar| 5% Nov 
California Copper -_--_--- 10 % 1 2,510 \Y Feb 1 Nov Pac Port Cem pref poeods 100 42% 42% 65 30 32% Feb 42% 
California Packing see RS - 35% 36 | 1,150 17 31 Aug 42% Feb 2 Pacific Western Oil... _* 0% 10% 2352 5 7 July 10% Nov 
Calit Water Sery pref.100} 9834 98%) 20 59 | 70 Jan| 100. Nov | Park Utah Mines. _--_-- | 4% 8, OO 8 oA OF. 2. 
Claude Neon Elec Prod_.*| 14% 15 1,16217 6%| 10 Aug 16% Nov | Radio Corp-------.---- *| 11% 12%) 912) 4 4, Mar, 12% Nov 
Clorox Chemical Co-.-..*| 364 37 | 634] 18%| 29% Jan| 37 July | Radio-Keith-Orpheum..-.| 574 574) 100)' 1%) 5% Decor 5% 
Coast Cos Gas & Elec— | aay o Cement......- * sae B+, 360 e732 e732 Fon = a 
6% ist preferred__..100| 103 104 35 7 N anta Cruz Port Cem. ..50 % 100 une e 
Consolidated Aireratt._..- 1634 16% 1201 6°! 14% Nov 16% Dee | Schumacher W Br pref_--*| 19 19 50; 3.05, (3% Mar! 28% Nov 
Cons Chem Indus A ----. *| 29% 30%| 748 21%] 27% Jan| 33 Novy | Shasta Water_...-...... *| 33 34 70) il 22, Jan) = 37% Sept 
Crown Zellerback v t c__* 7% 7 10,4461 3% 3% Apr & % Dec South-Calif-Edison ~~... - 25 24 25 1,090 1 10% 10% Mar 27 Nov 
eferred A......-..- +| 91 93 | 324, 27 | 50% Marl 95 Nec| 536% breferred..---- 25| 26 26 145|1714%| 16% Jan| 26% Oct 
Preferred B......-...- *| 91% 93 300! 26 50% Mar! 96 £Nov 6% preferred. ...-.-... 25| 27% 27% 338/2 15%| 17% Jan) 28% Oct 
Preferred... _. 99 100 %! ee 99% Dec 100% Dec Southern Pac G G pref. 100 36% 36% 20 14% 17 Jan 37 Nov 
Di Giorgio Fruit com ...10 3% 4% 707 2% 2% Oct 4% July Title Guaranty pref oecece 17% 17% 6) 10% 17 May 18 July 
$3 preferred__.____- 34 36 SC 7141 16 22% Jan 38 Jan | United Corp.----.----.-. (e, Sr ee | 220|\' 1% 4% Augi 7% Nov 
Eldorado Oil Works..... *| 24% 24% 325| 13 18 Jan| 27% Novy | United States Rael l 25¢ 8626c) 2,030 l6c 17¢ Sept 27¢ May 
Emporium Capwell Corp.*| 17 17 | 495) 5 5% Jan 18% Nov | United States Steel.--.100) 47% 47% 10\' 27% 49% Nov; 49% Nov 
Emseo Derrick & Equip.5| 14% 14%) 280/17 2%| 12% July! 15% Aug | Yie# Co------------..- 44% 4% 10; 4 4 Oct; 7% July 
Fireman’s Fund Insur..25| 99% 100%| 390 71% Jan| 101 Dec | Warner Brothers Picture_* 9% 10%! 2,550)! 2% 5 <Augi 10% Dec 
Food Mach Corp com....*| 66 68 841; 10%); 20% Jan 68 * 
Foster & Kleiser com --.10 3% 3% 300 % 1 : Feb 5 Sept I vist)» Price BAe Fy MS... ¥y ee) an naan te a 
Galland Mere Laundry..*| 47% 48%|  160| 31%! 39 Jani 53 Aug New stock a d-ict sales. 
General Motors... . - - ---- 54% 56%| 1,154 54%| 53 Decl 56% Dec| ‘The National Securities aenges ons whieh ‘ow prioss since July 1 1933 were 
Gen Paint Corp A com..*| 33% 33% 298; 5 144 Mar, 36 Nov | made (designated by superior figures in tables) are as follows 
B common. ----~--... “| 4, ,£%| 1,685 44; 1% Mar) 6% Aug! ' New York Stock 12 Cincinnat! Stock 22 Pittsburgh Stock 
Golden State Co Ltd....*| 10% 11%) 3,401; 4 4 Mar! 11% Dee | 2 New York Curb ‘> Cleveland Stock 23 Richmond Stock 
Hale Bros Stores Inc....*| 16 16 150} §& 8% Jan) 17 Nov | 3 New York Produce te Colorado Springs Stock * St Louis Stock 
Home F & M Ins Co----10) 46 46 5| 24%| 31% Jan) 47% Nov | 4 New York Real Estate ‘'%-Denver Stock Salt Lake City Stock 
Honolulu Oil Corp-.-.-.. *| 20% 21 900; 10%) 14% Jan) 22% Nov | 5 Baltimore Stock %* Detroit Stock 26 San Francisco Stoc 
Hunt Bros A_ com..-...- *| 9% 9%  400| 3%) 7 May!) 11% Oct | 6 Boston Stock '7 Los Angeles Stock 27 San Franciseo Curb 
Hutch Sugar Plant ---- 15) 244 25 175) 7 7, Jan) 25 Dee | 7 Buffalo Stock '® Los Angeles Curb 28 San Francisco Mining 
Island Pine Co pref-.--25) 27 27 45, 4%) 20% Jan) 29 May | ® California stock 19 Minneapolis-St. Paul = 2° Seattle Stock 
Leslie-Calif Salt Co----- *| 26 26 220) 21 22% Apr) 27% Nov | Chicago Board of Trade” Philadelphia Stock Washington (D.C.) Stocb 
i) 9% 300'2 2% 6% Aug 10 #£=Nov'! % Chieago Curh 








Libby McN & Libby com* 
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= LISTED 
AND UNLISTED 
Provin 
hd cial and Municipal Issues 
 praeenr a ce los M tan. Toro 
aim ode ‘ 5 
Prov of British TE Ny he ben gma 1047 nto Stock Exchange 
 seivirareaon Feb 15 1936 occcapcad b 1968 111% Friday “Ss 
osecesese July 12 100 |100'2 5a ee ile Last | Week’ Sales 
ind dh > ental Oct i oa 99le 100!2 ee 114i2 Stocks (Concl Sale s Range| for Ran 
Provinoe of Manitoba— 953 96 07 7 ~-“«<seneea@¢ . 114 0 uded) Par Price of Prices Week ge Since Jan. l 1935 
448...--.-- Aug 1194 posvinns ai Ou 104 Canada Bread — igh) Snares Lo 
66...------ Jame 16 1964] 105! 107 ya se BE” preferred... .-- <a*| 95%] .5% 634] 1.600 - — 
“on = www n~ Dec oan tis iS pref Rw, 93 , 
Prov of New Tg, Dot ee aor F oan Cannte Gamant..ccecn- G0l..---| 36 36 80] 63 Apr] 95° Dee 
4 8.------ June 15 1936 Province of Sat 2 Preferred...........10 Me 6% 6% an. oe 95 Dec 
a digi Apr 15 101 |102 4% Saskatchewan 111 | Canada Packers. .....- 100; 59 { 6%) 1,304) 5 ol ee Ps 
gencos ene ape TF sell 1ossli08 a seen A aepaenate Bees fs he oak ae 
ovines of Nova Bootie 10612108 panes 7 s5e8]  Soalioot | Canada  amunine ales ------ 111% 111% 152) 50 May 5 Ee 
se 1962] 106%'107% Ge oascced > pl bar ew Wire & Coble a..°1.2. 2, 9 93% > cr a 115° July 
— 112 ‘113 9414 eee ue ‘a 20 July; il 
ee ae < alee hae bg 66 4g aus 21 Nov 
Canadian eR 100|------ on” 32% Be Aus 8 Dec 
Sees i 2] Bs ite) 96% Be 
Jonv pref... oe 8 i oeceece 3 ; | 
W C : Canadian Car.--_...---- 7 "7 . 29 75° ~~ 6% Jan | 
OO anadian Canadian Car pref......2 ° 6% 6% ate 655 4% Se 4 94 Jan 
Canadian Dredge ---- - -- 25| 13%) 13% 14 460; 4% Oct oo. 
Bonds Cndn ry Electric... .. po 41% 41 42%| 2 ro 10 #5 Oct Dt me 
nd Alcohol A.....*| 11% 65 ’ . 
Gu Sap ie aaa ae a) eB. Se 1198 Mar 42% De 
n y wnadian Oil. «.------<-% 138% +44 10% "350 on Aug; 13% Nov 
14 Wall S Guntdien Peskin te... sae] aae’*l spe tee |e] 112 4 Oct} 11% Nov 
a t. Canadian aes ii 10% "13 35| 113 mn 127 = 
C Gecuhetst Pica... iss. +| 3 4,514 7 Mar 
New Yor k & O I Conduits. Soleus pa attra " - \% _" ore +f Poe _ = 
ata, 0 Sate »275 far 
| 9 nc. Conset Smelters ROIS ro 16% 16 aM , poo 15 Dee 27 Nov 
: . gail aia, 4 
Private wires to Toronto and Montreal Cosmos Imperial. --—~ j00|--2---| 189, 190 2°676| 12533 Mar| 220 Now 
ontr Preared...........1 *| 20 19% 180| 184 Dec 
ot it ECS ¢ 20 Oct; 193 
Industrial and Pub Distillers Seadram----0»|""8634| 3055 38% 23] 18% Amt) 2036 Nov 
ublic Utilit Bo Dominion C oal B....25|) 4%) 4 38%| 5,633) 13% an} 108 May 
Abitibi y nds D oal pref.....2 My 4%) 1,1 % Apr) 38% Dec 
snums © & Sue aie & 008 Mt Py Dominion Stores. . ..-.- 7 oe So ier eae ae 
| Asbestos Corp of Can 6a 1 135 *| 96 Int Pow & Pap of Nfld 58 '68 Bid | Ask Eastern Steel Prod. ...--® Te a oe 1,293 ws: Sept} 18% july 
Beauharnois 1 St John Pr 68) 101! Econo com .....-- ROGIER 60 ¢ July) 12% Jao 
LH& P58’ Pilg] 9212/] 6 & Pap Co— a] --- mic Invest ----| 1 1 5 Aug) 1 
Beauharnols Pr Corp \4e'73 R51 4s eecee Fe Fanny ——_— a 20 15 l 0 Dec 
56 1 2 86le 6 Ks ‘eho AE b l 1942 3 F i a a2 20 Dec 3 
Bell Tel Co of Can bs. 106 13112] 3312|| Mach aren-Que Se pies a y79 | <2 Goodyear Tire....---- o| gesel 25% 37° 7,302] 754 Mar 20 Dec 
Brit Col Power -1945) 104 toba Power Lap: Og Be aenggear *| 64 2.981} 23 % Dee 
5s... 105 ||Ma B48. 1951| Foie] 71 | Gen Steel Wares com- 63% 65 % June| 3 
Rh i oy seael iomclies Maritime Tel a hg 77 sao '| 43 Gen Steel Wares toim-----* PU 54% B55 i a 7254 July 
ures umbia Te nasey- OM - an = 8] === 22 - 
Bure & Co bi40-3148- 1048 =. 10044 ep 87 88 Pon camieee nth 12% 12% li 5s 750 an wif Feb ||! 
ook 9710] 981e inn & Ontario , 9| 104 1105 Hardi O22 0822 22RSSaEs * 45 ay 1} Be 
Canada Brena 8--5<-104i] 105 |. | Monten san Paper a] “ain six | Hat Utd Theatres peetiog Ja) Gh “gn| 1ado) 4 oa) 7 ia 
Canadian Canners Ltd 660 103. |164t2|| Montreal a ey he 103t4| 10412 one A. Dewhe i8h 50% 50%| 10 2% Sept Lk, — 
Canadian Con Rubb 60-1946 103g 1206" cone OA se =|1641p | Hunt A--------------.-* sseal Ore i oes] te” Gal Bs Ld 
Can Merth Pes Paper 68 49) = 79!2 797« Re. ih ae: Oct --1939} 4912) 50 tne cial *Woueasg 7777773 cae } 7 1 ¥ Re 13% Dee 
ry tty. 4 eet fy dra he pocooocQOG) SEES Sr laee aot heitne aaa te * age: asi nie 40| 635 Dec 11 = Jan 
peechrces te 'n bebaece! seas AB) (6 | a eI ME Ba) ie Be 
Consol Pap M&F be 1068 178i] 7912] Certificates Eye ts. _1908 as4| 49° Int Utilities B-------—--- “| 43° | 42% 47% |109 290 99 Oct i 
Dominion 5}48..1961 4|| Nova Seoti t....| 48 Kelvinator -- ----...----  enees 45 Feb| 47% Dec 
Canners 6s 2412} 2514/|Ote a L & P 58..1958 -” of the Woods .......*| 15 Ba 300; 25 Jul 
Dominion Coal fa----1940| 103%)". Quien Una Pr fe -1987 106% —-- Laure Secordes---------+| 08 | G4” 67 123 $M Gal 8% Feb 
s..1 .--||Ottawa Valley == es ee ee * 7 7 456 y) 15 Dec 
dane 8512] 86 ||Power Power 5 48°70 sadly © Se (RSet cer 18%| 18% 19 59 ©©Oct 
Donnaconne Panes aise as] 43 45, Price’ Corpo Gan tjan 90H] a) Sox | Preered raiageet| | 18 Wy) Hor] 16, on 0% Jur 
--.1966) 10: Bros & Co ¢ 7| 96i4| 9714 | Massey-Harris com _--- iool 3 00 1.00) 745 18% Mar 
AO Be ete FR 6s... . 1943 2 y-Harris com 3 Ys 40c Oct} 1 
88 ificates of 87%| 883, | Monarch Knitting. --._10 _ 4 74 50 Oct 
(T) Realty st 1949] 86 | 88 bo ST Paper Lei 634047 8734| 88% epee, Apnea eh: ido! 22 5% 6 4,790 334 tp . MMe 
Serbo tel Sabi leeccreesrantey ‘eee, | malas ae a a oe 
msor Co 64 unstamped 60] 170 | Simpsons Ltd 6.--. 1040 99%4| 99% Be gacaegeange2s 100) 18034] 18036 1805 e50) 17 dan) 23% Dee 
FE rag on mpeg .--||Southern Can Pow 5s-- 102%|103%, | Natio epee *| 17 15| 13 a ae 
yams ¢ Rela ede ge = BR ee peer te Brie 10412 | O nal Grocers... --. - . 17,18 _i5| 135 Janj 185 N 
wares 68_ 8612|/U a Ltd 68.1940 {| 10412 | Ontario Equitable. _-100|------ 6% 63 14% Oct] 2: 4 
Smith HPs hues ist 60'50| /37%| 38 United Grain Grow 5s--1948 Mil | --- | Doge 'Hersey. ist pret..100| 6. 6° 67 138] 6. Dee "Tig Nov 
Pa Mills 548.1953 £37%4| 3812|| West Koote ies Ltd 5 4s "52 4 aia Page-Hersey - .- - -- 00 6 6 6 138| 6 Decl 8% noe 
103% |10434|| Winnipeg nay Power 63°36 a4 Reategee Rs. denitnbadiod | 78% 78% 82 allie Ee 17 fas 
|_ 68.........-.-- nnelaed 98 |100 | Porto oon oner’ heserees a 3% 4%|\| 10,450 ty Sept} 88 June 
2 1954 o pref 25% 2 4% Nov 5 
Rai 72 | 72% | Pressed Metals... .---- OO" geese 86 ie 995| 21. Oct Bs Dec 
ailway Bond Riverside Silk A_-.------ *| 20 | 20 20 36| 70 May| 91 Jan 
Canadian i $s Russell Motors pref... .10 29 % 4 654 s y; 9 Jan 
as perpetund Genenns Bid | Ask Simpsons otors pret i00 oe ee I SG _— fe oo 
ebentures SD bod od 1 - L Dec 
onze ------- Sept 15 1942 Ro 86%|; 4}s Pacific Ry— 6 | 48 nor eNeeT “ee = & an . 101 Dee 
peepee Dec 16 1944 onan NR SRP Deo 1 1946] 102 |1021. | >*ee! of eetccouein~ 100| 78% 7 a 47; 5 p a 
~oosen ia tea 119 hie a 1 1954] 10410}105 - | at oterred aeon-----*| 5436] 54 8%| 152) 62 J 11 == Oct 
|” eames July 1 1960| 100%4|100% | or ae enonoetns 25| 46% aah apul sai S fo ae oe 
D ony. Sypeasialabaggeme i kook 4) 331) 41 , 
BY nace minion Governm United ad psons coesecce *| 10% ou 10 201 2 re 49 Nov 
3 ent Guaranteed B Walkers (Hire) com.zz2| 32” | 315 ea: a 2 a ae er 
43s a Ry— a onds wenete neenecen eal 756 ty 33%| 6,8 3 a a "2 
Sg earana pt 11 Canadian Bid Yan Flour----_- 4 173 Oct) 35% 
acte Sea June 15 cane 109 |10912|| 6s. Northern Zak | _ Preferred... -.-.----10 OPE 6 Ay, 2'326| 16% Jan| 18% = 
8...--.. Feb 1 109 |10912||Grand Trunk P July 1 1946 Westons (Geo) ¢ --100) 350 50 43=s«BO 5} 2% Apr When 
eo i 7 1956) 109 |10912 and Shunt Fast Ry— 12214/123 Preferred BMA. silted *| 15 is 415 55| 20 Apr -" Dec 
b6.-~------ July 11987] 108, |108%||_ da-— = ———- Jan 1 1062] 104 |100 Zimmerknit-...--.--- 100|------ is gist **H ee sae 7 feet 
ccesecces 21127 =~ = === =-980 rnd Ce 8 
Bens ceterne Oct 1 1909) 11312 Te Grand Trunk ne BR, | 1962] 9644! 9714 thE 2% 3 256| 2% May| 115 Aug 
Bh a. lela ceils cat Canada... .. on .. 
4} 103% Commerce...........1 50; 51%) 51% 53% 
Toront Dominion. ---_-----. i0o| 148 "| 14215 150 126| 51% Oct] 6624 M 
n SS et iy EN re 184 | 1812 291} 122 ay 
Dec. 7 to Dec. 13, both ras Stock Exchange Montreal. --- i aa 100 pa apa 191 ' 104 ‘4 157 Oct 201 54 Feb 
4 clusive, compiled from official sal Nova Seotia....-------100 ae ae 4 oe 66| 183 nt 208 4 Mar 
riday la hes tO so a aim os ane 100) 161 3 114| 245 ct; 203 = Jan 
Last - ’ Sales Se ae 61 156 161% | 245 Oct - 
Stocks— Sale Tr, | par agaung Oe ee 100/------ 215 216 709| 13314 Oct 173 a 
Par| Price Pe a Week nge Since Jan. 1 1935 Loan & Trust— 16) 183 Oct} 230 oa 
“re na haws * a High) Shares Low seenee Parmnaenne 100 — 
“eee eee == on ¥ Saae seovee 
Alberts Pac Grain......--* 1.25, 1.10 1.40] 2,453) 550 nw | a. 100} --- = ~~ "3686 60} 118 Oct 150 F 
Preferred ee or bind’ 346 6% 1,160 4 July 2.00 Jan oe Trust its ai Tes oa 100 53 53 54 10 52 Oct! 103 ~— 
Beauharnots soconnerneeug 37 | 87 a. Nov| 354 Dee Toronto Gen ‘Taste. .1001------ — = i) eae May 
elephone........10 3% 3% 90' 15 Se Dec nt. coeinntn ch. bentacacincn 85 1 an| 204 Feb 
 Oh6% pret -eeemeat ) Reapti sqita saa'| “Sarl une | "9 ae Tasatiia Os 1] 80 Dec! 125 _ Feb 
noni tuaa ia ” aaa BP SESE ae) 58 Aaa Ane iD o ock Exchange—C 
Brasilian ist pref..... 25| 30% sox a 185 1332 Oot 4 De ec. 7 to Dec. 13, both inclusi ge urb Section 
aa * 95 4 30% 175 ay| 29 F sive, compiled f ie 
we tay bear + padmanaiaretal St spanl sean: Saal Aaraes 2714 Jan| 31 Nov Friday allie official sales lists 
eas Ciak Pe a * 1.30 1.40 7% Sept} 10% Nov Last |W. Sales 
t Col Power A........ : 16 15% 16% en 50e Jani 1 a Nov - _ t |Week’s Range| for R 
Binding Pigdinte aon Shedd Gee Das ie an” ee 16% May rear aig AR P+ ange Since Jan. 11935 | 
Burt (F N) -- MEW: Axons *\""ai77| 31 3154 5| 2% July! 30 Jan | Death & Son (w igh| Shares Low 
| 25 31%| 145 cael 8 ja) mm D)------ + ; High 
eee 39-39 2534 Oct} 3 OE By preteen? e-geza] gts o2it 551. 2% ON 
165) 28% A 1% Dec ruck Silk__ _*| 28%| 28% 28% 24, Novi 3 A 
pr 8954 Dec! *Nopar value. f Fiat | 2341 78% Toul _sol_is Nov! 1856 Dec 
——-- 4 
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Toronto Stock Exchange— Mining Section 


Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists 



















































































Friday Sales Sales 
Last |Week's Range for Range Since Jan. 1 1935 Last |Week’s Range| for | Range Since Jan. 1 1935 
Sale of Prices | Week Sale | _ of Prices Week 
Stocks (Concluded) Par| Price |Low High) Shares Low High Stocks (Concluded) Par| Price |Low High) Shares Low High 
Brewing Corp.......---- *| 91% 24% 2%) 1,345 1 Oct; 414 May | Nipissing.-............. 5 2.68) 2.30 2.87) 34,970, 2.05 Oct) 2.95 Apr 
Preferred............. *| 43 12 13% 574, 8 Oct; 2234 May | Noranda.--_........... *| 45 45 47% 8445 31 Jan) 47% Dee 
Canada Bud..........-- *| 6%| 6% 6% 895 534 Oct; 83% May | North Can Mining.._...- *| 30e) 27¢ 33c; 9,200) i6e July; 33c Dee 
Canada Malting.......-- * 34 35 4 315, 29 Apri 36 Nov | O’Brien Gold--.-......... li 55¢) 50¢ 55e) 2,300) 304e May! 75¢ Mar 
Vinegars. ......- *| 26%) 26% 27% 335, 24 Sept] 29 May | Olga Oil& Gas.._______- *| 4%c| 3%c¢ 5%c} 27,800} 2%c Sept] 6%c May 
Cndn Wire Box A.....-.- *| 20%) 18% 20% 455} 15 #=Apr| 20% Dec | Paymaster Consol_..---- 1) 40\e 38e 46 4c) 391,197 l6c Feb) 46%c Dec 
Consol Press...........- +| 6 5 6% 200: 5 Deci 7 #£=Sept | Perron Gold...........-. 1; 1.13) 1.05 1.16 200; 50c Sept; 1.16 Dec 
Corrugated Box pref...100) 80 80 84 20; 30 #£Jan| 90 July | Peterson-Cobalt......... 1 3c; 2%c 3%} 34,500) lye Feb) 9c Apr 
Crown Dom Oil....-.--.-- “lecoces 2 2 273 1% Jani 2% Nov | Petrol Oil & Gas..._._... Widweoes 55e 55¢; 2,356) 45¢ Febj 65c¢ May 
Dominion Bridge......-- *| 3234; 32% 34%) 1,060) 24% Mar 34% Dec} Pickle-Crow............ 1} 3.40) 3.40 3.57) 35,880) 2.10 May) 3. 
Dom Tar & Chem.....-- OD ta 44% 4% 80| 3% June) 7% Mar | Pioneer Gold........-.- 1; 9.90) 9.75 10.00) 6,440) 9.00 Jan) 12.25 May 
Preferred...........- Sti ound 55 ~3=s«B8 70| 42 =jJan| 70 $=Mar| Premier Gold.........-.. 1; 1.80) 1.79 1.90) 14,800) 1.36 Aug) 2.05 Apr 
i Sele 6 6% 20; 3 Jan| 7 #«\Dec| Prospectors Airways_.... *| 2.80} 2.80 2.95} 3,450) 1.25 Jan| 3.35 Nov 
Hamilton Bridge - - - ----- ee 3% 3%)! 1,700| 3 July} 5% Jan | Quemont Mining--....-.-- *| 6c] 6%e 6Ke 3e Apr 8e June 
St spent Rage 23. 23% 35| 19 #«July| 33 Jan | Read-Authier..........- 1; 1.29) 1.16 1.48) 73,325) 55¢ Jan) 1.48 Dec 
ambeestens ee *| 32 32 32 40| 28 July| 3534 Nov | RenoGold._..........-1} 1.00} 1.00 1.13) 21,300! 73e Oct} 1.67 Mar 
Imperial Oil........---- *| 20%! 20 20%| 8,513) 155% Feb| 22%; Nov | Red Lake-Gold Shore..--* 39c| 38%c 40%c;| 30,800 25¢ Aug 43ce Oct 
Int Metal } Indust. ....-.-- WN escewe 33% 0204 500 2 Oct 6 Apr | Roche Long Lac._.....--. <a 44%c 4%c;| 8,300) 2%ec Oct) 104%0e May 
Preferred........--- Raa 31 32% 95| 25 Novi 45 Mar | Royalite Oil............ *| 29%) 28% 29%!) 4,331; 18 Mar 30% 
Int Petroleum.......--- *| 35%! 35 3644; 9,787) 28% Mar) 39% Nov | San Antonio......_._..- 1} 3.33) 3.25 3.65) 43,201) 2.00 Oct) 5.20 Mar 
McColl-Frontenac. -.-. -- *| 12%] 12% 12%) 2,155) 11% Oct} 15% Jan | Sheep Creek.......... eae 7ic 75¢e| 2,800 55¢ Jan) 1.25 Apr 
es 100} 98%! 97 98 4 198| 94 July! 100%4 Mar Sherritt-Gordon a l 97¢ 97¢ 1.20,/141,764 45e Mar; 1.24 Nov 
Montreal Power....----- *| 32 31% 32 1,692} 27 May! 36% Nov | Siscoe Gold............- 1} 2.65) 2.63 2.75) 38,015) 2.40 Oct) 3.28 Mar 
Nat Steel Car.......--.-- *| 13%) 13% 13% 2 12% Oct; 18% Jan | South Tiblemont........*/_.___- 3c 3c) 38,500 2e Oct 15e Mar 
North Star Oil pref.....- 5| 3.25| 3.25 3.25 200' 1.50 Jan) 4.00 Feb | Southwest Pete.....-..-- hiedaok 8c 8c 500 4c Sept 8c Dec 
Ontario Silknit.......--- Westooe 15 16 100 8 Jan) 18 Nov | Stadacona-Rouyn-.--.--.- ° 18¢ 17e 19¢) 74,300) 13%ec Jan 32c Mar 
Preferred.........-- 100| 97 97 97 15| 75 Jan| 105 ## Nov | St Anthony Gold... ..-. 1 2le} 17%ce 24c) 31,600) 14%e July 39c Jan 
Power Corp... -..--.----- *| 10%| 10% 11% 480| 6% June) 12% Nov | Sudbury Basin.......... *| 2.9 2.90 4.10) 53,210) 1.25 Jan) 4.10 Dee 
Prairie Cities Oil A..-..-- *| 1.25) 1.25 1.25 25 80c May! 2.50 July | Sudbury Contact.......- aa 6c 6%c!} 12,000 3c Sept lic Mar 
Rogers Majestic... ---- -- *| 6%| 6% 6%| 1,685 5% Oct} 9 —Jan | Sulivan Consol_....._.-- 1} 85ce]/ 80c 91c|209,495| 38¢ Jan} 91e Dec 
(R) Simpson pref-.---- eee 110% 110% 50| 103. Apr |110}4 Dec¥ | Sylvanite Gold_____..--- 1} 2.45} 2.38 2.57| 27,709} 2.01 May| 2.70 Mar 
TT ae *| 19%! 19% 20 601; 14% May! 23 Nov | Tashota Goldfields... .-_- l 30¢ 30c $34c) 38,200 25¢ Sept 67e Apr 
Standard Paving Rcoukaed | Re 1.00 1.20 75| 70c July} 1.75 Jan | Teck-Hughes Gold. .--_. *| 4.95) 4.55 5.30) 22,755) 3.70 Jan| 5.30 Dec 
Preferred........--- 100! 15 15 15 655 9 #£«x%4July! 15 Dee | Texas-Canadian__._....- *| 1.35; 1.34 1.38 .500 55¢ Feb) 1.41 Jan 
eek ee _ RP 2 2 10 1% Nov 3 Feb | Towagamac Explor_....- | es 18¢e 24c;) 6,100 12c Oct; 304%c Jan 
Ee ee 72 72 10; 58% Jan) 72 Treadwell-Yukon -..-..-.- 1 50c 50c 55¢) 2,220 25e Jan 55e Dec 
Supertest Pete ord_....-- *| 30 28 31 813) 21% Feb| 32 Nov] Ventures............... *| 1.64) 1.56 1.93)281,393 80c May; 1.93 Dec 
Tamblyns (G) pref. _..100)_.__-- 112 112 10| 110 Oct| 114 Sept | Waite-Amulet._.._____- *| 92c| 92c¢ 1.15) 25,554 50c July; 1.15 Dec 
aga agaist itp _ Se 2 2 10i| 2 Novi 6 Jan | Wayside Consol......- 50c} 15%e| 15%e 16¢} 57,900 7c Jan 24c Mar 
Toronto Elevators...---- _ Fee 37 37 50! 33 Oct} 42 Jan | White Eagle............ 3%c| 3c 4c} 74,360; 1we July; 10w%ec Jan |} 
~ Rear aera i 119 120 70| 108 =Mar 129% Jan | Wiltsey-Coghlan........1/...__- 4c 4c 500 3e July 7e Jan 
United Fuel pref--_---- 100| 24 24 25 180} 15% May! 29 June | Wright-Hargreaves--._... *| 8.00) 7.85 8.15) 33,540| 6.90 Aug) 9.90 Mar 
Ymir-Yankee Girl... --. ° 50¢ 43e 57c¢'211,000 26c July 85e Mar 
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Friday Sales Friday Sales 
— eft ey eo ee ee oe Last |Week's Range| for | Range Since Jan. 1 1935 
of Prices e 
Stocks— Par) Price |Low Htgh\ Shares Low Htgh Stocks— Par| Price |Low §_High\ Shares Low High 
- 7 
Acme Gas & Oil......--- , 15%e 13¢ l6c 27.800 13e Dec 26c Mar Aldermac Mines....._._. * 7\%e 1% 8 \%e 9,100 4\%e June lle Apr 
Afton Gold-.....---.--- 63¢ 58¢ 70c) 80,450 38c May uly c Sept Brett-Trethewey l 2c 2c 2%c| 4,500' lke Oct Mar 
AE OFS CB ccnensons 1 ht se ee tee | ee Roe Mar | Canadian-Kirkland.----- i] 1%e| 1%e 1%e| 9,600| le June| 3%c Jan 
Atszandsis Gold.......---- i|""i34e| “Te 1346] 10,500, 340 Aus| 2540 Jan Central Manitoba. .--..- 1| “Gel 6%e 9c} 64,100) 3c July] 9%ec Dee 
Algold Mines. -.......--- *| 57ke 56ce 58c) 14,100 35¢ Nov 58¢ Dee | Gpurchill em ian i 5e 5e| 1.000 3e pad 6%e Oct 
SiGe DEMNE- --- 22 -- = «| 378c] Sie 4c) 6, oe Ae Oe = | Const Capger..........- 5| 3.60| 3.60 5.30} 6,085] 1.50 Mar| 5.30 Dec 
Anglo-Huronian......-.-- *| 4.25] 4.25 4.75} 2,313} 3.60 Oct} 4.75 Dec | Gopat Contact... .. en ie 1iel 23'500| 1%¢ Oct| 8c Apr 
Arntfield ...........---- Miinooe 95e 1.02) 5, 95¢ Dec) 1.19 Sept | naimousie Oil......_.... Rane 40c 45c| 13.040 20c Aug 50c Dec 
Ashley Gold_-_--------- 1| 1834e] 18 26c| 70,200] 6c Sept} 32c Jan | pose Crest Oil... *|"6i5el 6%e  8el 5:000| Se Junel 12c Jan 
Astoria -Rouya..... ...---- I) 24%4¢| 2c 2%) 3, oD wad, edt. tee, | POURED OB... .c0ccc0e- * 65¢ 90c| 10,120] 24¢ May} 90¢ Dee 
Bagamac-Rouyn. --.-.--- 1 6c, 5%c 6%ec| 22,700; 3%e July ee ee aa *| 75e 75¢ 89c| 8.225 50c Apr 90¢ Dec 
Bary-Hollinger - ....---- | 436¢) 4 4)4¢) 14,900; 24¢ May) 8340 Sept | Hudson Bay Mining-----*| 22%4| 2234 24%| 8.765| 11.50 Jan| 24% Dec 
Base Metals. -.-...----- ;| 35¢; 35¢ 52¢/276,300) 13¢ Oct; 94e ADF | kKirkiand-Townsite. ----- 1] 14e] 13%e 15¢e| 11,700} 12¢ Nov| 33}c Jan 
Bear Exploration. ....--- 1} 43c} 40c 48c| 20,900} 14c Feb} 1.06 Aug | yaie Maron... r Be 2u%cl 2'000 2c Oct 7c ADr 
Beattie Gold ee ° 1.60 1.58 1.78 82,536 1.25 Oct 2.16 Jan Malrobic Mines Rot Gea he " psa le le 4.500 Ke Jan 3c Jan 
Big Missouri. ._-...-.--- 1] 723%4¢| 62¢ 76c/194,783| Sle Feb| 76¢ Dec] xsandy Mines ..... 2. *\'i2i¢el 12%e 14el 91001 ‘6c Apri 4c Dec 
Bobjo Mines_...-------- 1) 19¢) 184¢ 19 e) 40, 16e Nov; 38¢ Jan | Night Hawk Pen_..--..- 1} 1%e| 1%e 1c] 16,000| %c May| 4%c Jan 
Bralorne Mines - - - - - - - -- *| 5.50) 5.30 5.60) 20,490) 4.30 July} 12.50 Jam | Nordon Corp........... 5| 21%c|  20¢ 28%c| 86.540| 3%c Marl 28%c Dec 
BR X Gold. - - ~~ -----o0€) __- _- - 7c | Me CS, 2c July) 24¢ ADF | 6j) Selections...-------- *| 4c] 4%c be} 9,000} 3%ec Jan 7c May 
Buffalo-Ankerite - -...--- 1) 3.80} 3.57 4.07| 37,078} 2.35 Oct} 4.07 Dec] Gicio Lake...” 1 6ue 6%cl 1,000 Ze Oct 9c Feb 
B anadian -..---- *| 2e 2¢ 24¢) 28,000; %e Oct; Bye JaN] parknhill Gold....------- i 2s 19¢ 20c| 14,200] 18¢ Aug| 32c Feb 
Bunker Hill. ~~ ----..--- tie----- 6%e 7c) 2,100; 4¢ Jan) 8c AUS | pawnee-Kirkland.---.-- 1| 2%c| 2e 2%e| 9,500) le Feb| 4%c Apr 
Calgary & Edmonton...) ... .- - ave Be, 1.720 S06 June, §=6SS0 DS | Pend-Orellle. . .-...----- 1| 95ce] 95¢ 1.15] 60,850} 45¢ Mar| 1.15 Dee 
Calmont Oils - - - -------- 1) 6%c| 6%e THe 5, 4c Sept;  8¢ Feb | porcupine Crown------- 1 4c| 4c 4c! 14,900| 3c Jan| 6%c Aug 
Canadian Malartic- ----- *| 1.00} 99¢ 1.10) 54,722) 54c Feb| 1.14 Dec! p05) ast Dome ...... 1] 2%e 2c 2%e| 3'500 le June| 3c Sept 
Cariboo Gold - -.-.------ 1) ...--- 1.20 1.30) 3, 95e July; 1.50 Jan ritchie Gold...-------- i] 1%e le 1\%c| 5,000; %e Nov) 2%c Jan 
Castle-Trethewey - - - - --- 1} 1.10) 1.10 1.34/126,165) 56c Jan} 1.34 Apr) Ron Montbray........ il 5%el 5%e  6el 38,600 2c Aprl 9%c Aug 
Central Patricia.....-.--.- ] 2.57 2.50 2.86)156,130 1.12 Jan 2.86 Dec Sudbury Mines......... 1 4%c 4K 6c 75.800 3c Jan 9%ec Nov 
Chemical Research ------%)..----| | 88¢ 0c) 5.700] 70c Oct} 2.35 Jan | ‘Temiskaming Mining----1| 2c] 2 2%e| 8,600| _ le Jan| 330 Nov 
“--“eseeee . r - y 
Cherie galanin | anel aie 23<e] 25000 Jan Se Apr | %00d-Kirkland_-------- l 4c 4c 4%cl 6,000! 3%c Oct' 7K Aug 
na oy ary oo ea peients p 4c ry 4\%c| 2,600 3c Sept; 5%ec Dec 
niagas Mines.-......-5|_____- 2.80 3.00) 1,005) 2.15 Sept] 3.60 Feb Ex 
Coniaurum Mines--~--—- “| 2,95] 2:80 2.25) 8.214 1.35 July) 2.60 Jan Montreal Stock Exchange 
me Mines.......-.--- 5 45%| 5,765 35 Jan) 45% Dec ; _ both inclusive, compiled from official sales lists 
Ridorado.....--.--.---- i] 121] 1.18 1.48} 9'285| 1.02 Jan| 23 Apr | Dec:7 to Dec. 18, I ae 
Falconbridge--.------.--- *| 7.00| 6.95 8.60113,526) 3.25 Jan| 8.60 Dec Friday Sales 
Federal-Kirkland......-.-. AEA 2%ec 3e| 31,700 2c Jan| 4%c Feb Last |Week’s Range| for Range Since Jan. 1 1935 
Franklin Gold --.--.----- 1 5c 5e 7%c| 96,900 3c Oct] 40¢ Aug Sale of Prices Week 
Gabrielle Mines. .-...-.-.-.- ee 24c 25¢c) 5,000 9c Aug 45c Apr Stocks— Par| Price |Low High\ Shares Low High 
On *| 1.244 1.20 1.33) 79,808} 1.17 Nov) 2.24 Jan 
Golconda Lead.....-.--- i cliteatial i2c 12¢) 1,900 10e Nov| 42c Apr | Agnew-Surpass Shoe..--- ese 9% 9% 75) 7% Jan 10 Aug 
| lt ll a Sa 1} 14%c| 14e 15e) 20,500/ lle May| 20c Jan | Alberta Pac Grain A....*|....-- 34 83h 1755 2 Aug) 3% Jan 
Goodfish Mining.....--- DM iticed Sc 10c| 2,950 4c June 14e Oct | Assoc Breweries. .....-.-- Tiddeed 10% 12 555 8% Sept 13% Jan 
Graham-Bousquet-....--- See 3c 83. 4e|_—s«#9-.5000 2e July 7c Mar | Bathurst Pow & PaperA*, 10%) 9% 1034| 5,312; 434 Mar, 10% Dee 
Granada Gold... ---- 1 22¢ Z2ic 25ce) 12,100) 18¢ July 40c May | Bawlf Nor Grain..-.----- * 1.75 1.20 1.75 $40 50¢ July 3 Jan 
nh il EER EN, PE ke a Se 6c 6c 2,100 54c Aug 12¢c Jan PGNOG cs ott ob eee 100 26 4 26% 27% 85 17 Oct <0 Jan 
Greene-Stabell.......--- 1 23¢ 2Zic 24e) 12,400 l5e Oct} 35c Jan | Bell Telephone-.----.-- 100} 14234) 142)4 144 233 118 | Apr 144% Dec 
Grull-Wiksne..........- | ree 10%e 10%ec| 1,000! 4%e Sept) 12e Dec | Brazilian TL & P..---- *| 9%) 9% ot 10,406 (7/4 Aug! 10% Jan 
Gunnar Gold.....-..---1| 77c} 75¢ 8le| 83,350} 48e Feb| 97¢ May | Brit Col PowerCorpA-...*| 29 2844 294) 1,105) 21 July; 30% Jan 
Halcrow-Swayze-...-...- 1} 2%c| 2%e 3¢| 3,500 2c Junel 8%e Jan B. .. ccvccssenveccccs * 4%) 4% 414 30; 2% Apr 5 Jan 
Hard Rock .........---- > Roeiay ef 34c 35¢ 2,600| 30c Novi 49¢ Oct | Bruck Silk Mills......--. *| 1634; 15% 17%) 2,332) 14% Jan) 18% Sept 
Harker Gold.........--- 1) 6c| 5%ec }# 7e!) 51,500 4c June} 10¢ Jan | Building Products A_.-_.. *| 3134] 3114 31% 750, 26 8 =Oct; 31% Nov 
Hollinger Consol. ....--- 5, 14.50} 14.40 14.80] 16,600) 11.65 Oct) 20.25 Mar | Canada Cement..--.---- * 6%| 6% 6% 919° 5 Oct) 8% Jan 
Homestead Oil__.....--.- 1} 12%e Se 13c] 12,700! 4%e Oct 13e Mar Preferred........-. 100; 59%) 459 61 1,386) 50 Oct| 64% Jan 
Howey Gold_........-.- i| 74cel 68¢ 79) 69,300! 59%e Oct! 1.10 Jan | Can North PowerCorp...*| 22 22 22% 461) 17% Mar) 24% Nov 
J M Consolidated. -...--.- 1} 23%c| 184%c¢ 25¢€ 191,636, 9%e Sept 25e Dec | Canada Steamship- ----- * 1.75) 1.50 1.75 602 1.00 July 2% Jan 
Kerr Lake Mines__.....-1|_____- 50e 55¢) 2,200) 0c I 75e July Preferred. -...----.- Sincoss 7% 8% 635, 5% July) 11% Jan 
Kirkland-Hudson Bay--.-1)__.__- 25¢ 29¢) 4,900, 20¢ Nov| 30c¢ Jan | Can Wire & CableclB.--*| 8/4) 734 8% 355 5 Nov 5S Jan 
Kirkland Lake. -.....-.-.- 1 50¢ 46ce 565c| 81,510| 33%e July 65c Mar | Canadian Bronze......- tiie awe 29% 30 110; 26 May) 32 Aug 
Lake Shore Mines - -. ----- 1} 53%) 53 54 2:430) 464% Oct! 68 Mar | Can Car & Foundry.-.--- * 6% 6% 7 3,300 4% Sept, 8% Jan 
Lamaque Contact... 1] 4%c| 3%e 4%el 22,000} 1% Cet 8e Jan Preferred. .....----- 25, 13%| 13 14 720; 10% Oct) 17 Jan 
ll 8%e 7¢ 10¢| 32,665 7e Dee 18¢ Nov | Canadian Celanese ------ *| 2544) 23% 25%4| 1,640, 18% Apr 25% Dee 
NGS Boi ivneddau 1] 2%c| 2%e 3¢) 13,000 2%e Jan Se Apr Preferred 7% .-.--.-- MR én ce 26 127 36; 100 =Jan| 127—— Dee 
Little Long Lac.....---- *| 6.00} 5.75 6.35! 68,280| 4.15 Aug| 7.25 Feb PAGRGE. < cidedvunddpes . a 20 4 ts 5) 18 May) 20% Nov 
Macassa Mines....-..-.- 1) 3.28) 2.98 3.38/224,110| 1.31 July} 3.38 Oct | Can Foreign Investment.*| 25%4) 25 25 210; 18 Aug!) 30 Feb 
Manitoba & Eastern. --_- * 4¢ 4¢ 4%) 34,300) 3e Feb} 12¢ Jan | Can Hydro-Elect pref..100) 45 | 42 493, 956] 37 Apr 8254 Jan 
Maple Leaf Mines. -..--- 1} 6%e 5e 6%} 17,700| 23e Sept] 13%%4¢ Jan Candian 4 wemees Alcohol..*| 1174 1134 12%4| 3,452) 7 Jan) 16% Nov 
Mclntyre-Porcupine-.--- 5| 41» | 38% 42%| 39,080) 34 Novi 46 Mar Class B.. . sce. csusees 10 10 «:10%| 1,516 6 Jan 12 Nov 
McKenzie-Red Lake_-.-_- 1] 1.34 1.17 1.42/322,785| 96¢ Sept] 1.45 Jan Canadian Pacific fiy 2-35 11 11 =12 5,913; 8% Oct 13% Jan 
MeMillan Gold_.......- 1 Sel 6%e 9%ecl 89,000 6c 46%e Jan | Cockshutt Plow. ..-...-- 84) 7% 8% 100) 6 Mar 8% Jan 
MeVittie-Graham-.-___- 1} 20¢) 17¢ 23%c) 67,835)  10¢ June Jan | Con Mining & Smelting - 25 208 | 206% 220 3,030; 126 Mar) 220 Dec 
McWatters Gold. -.._.--- * 1.72) 1.69 1.85) 73,390; 45¢ Jan) 2.15 Mar | Dominion bridge------.- 824| 3244 3434) 2,278) 24)4 Mar) 34%4 Dec 
Merland Oil........---- | ee ee 15e 15¢) 20,000 l4c Sept} 27¢ May | Dominion Coal pret. 100 14%| 14% 15%) 1,120) 14% Aug) 18% July 
Mining Corp.......----- *| 1.40) 1.40 1.53] 34,510} 90 Mar} 1.53 Dec | Dominion Glass---.-.. 100} 105 | 105 105 20) 90 =Oeu ia0 Bao 
Moneta-Porcupine.- - ~~ - - 1} 6%e 6c 6%c 4,500 5e Oct l6e Jan Profesved.....-ccces a 145 145 40 129%4 Oct on ay 
Morris-Kirkland ..-..-.. 1] 0c} 57e 60c| 24,750/ 35¢ Oct} 79¢ Sept | Dom Steel & CoalB...-25/ 44) 434 424) 2,003, 5i4 Apt 0 san 
Murphy Mines_.......-- See le le} 1,000 4c Feb| 1%ec Jan | Dominion Textile. --- --- <_< re 70 8=6—673 105} 60 Sept an 
Newbec Mines .......-.. * 2i&ue 2he 3c! 13,000' 1%c Jan 4c Apr *No par value. 
—— 
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Canadian Markets— Listed and Unlisted 





Montreal Stock Exchange 


Friday) 





Range Since Jan. 1 1935 
Low 


July 
May 
Oct 
July 
July 
Oct 


Week's Range 
of Prices 
Low Htgh 
4% 
38% 
12% 


5 
55 ‘3 





Stocks (Concluded) Par 


Dryden Paper 

Distillers Corp Seagrams .. 
Foundation Co. of Can ..* 
General Steel Wares... ...* 
Goodyr T pref inc 1927. 100 
Gurd (Charies).........* 
Gypsum Lime & Alabast.* 
Hamilton Bridge pref..100 
Hollinger Gold Mines... .5 
Howard Smith Paper. . ; a 








4) 
37 














Internat! Nick of Can....* 
Int Paper & Pow pref..100 
International Power 


MeColl-Frontenac Oil... .* 
Montreal Cottons pref_100 
Montreal L H & Pow Cons* 
Montreal Telegraph... .40 
Montreal Tramways ...100 
National Breweries . . .- ." 


National Steel Car Corp.-.* 

Niagara Wire Weaving. ..* 
Preferred 

Noranda Mines 

Ogilvie Flour Mills 
Preferred 

Ottawa L H & P ow pref100 

Ottawa Traction 00 


Power Corp of Canada... 
Quebec 





St Lawrence Paper pref 100 

Shawinigan Wat & Power.* 

Sherwin-Williams of Can.* 
Preferred 100 

Simon (H) & Sons 

Southern Can Power 

Steel Co of Canada 
Preferred 


Tooke Brothers pref... 100 
Tuckett am pref_. 100 








Wabasso Cotton........* 
Western Grocers Ltd 
Preferred 


Jan 
Sept 
Oct 
Oct 
Sept 


53 
133% 
142% 148 


2 
132 
196 


266 
161 


190 
262 
159 


HANSON BIROS Canatian covernmen 
Municipal 


INCORPORATED 
ESTABLISHED 1883 Public Utility and 
Industrial Bonds 























255 St. James St., Montreal 
56 Sparks St., Ottawa 330 Bay St., Toronte 




















Montreal Curb Market 


Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists 





Last |Week's Range Range Since Jan. 1 1935 
of Prices 


High 
464 
16% 
4 
10 
16 





Stocks— Par 
Acme Glove Works pref 50 
Asbestos Corp vtg trusts_* 
Bathurst Pow & Paper B_* 
Bright (T G) & Co Ltd_._* 
British American Oil Co.* 
B C Packers Ltd * 
Canada Vinegars Ltd____* 
Canadian Dredge & Dock* 


Canadian Wineries 











Commercial gr ae” 
— & Frere Ltee A_. 


a Eng Works...* 

Dominion Stores Ltd__.. 

Dom Tar & Chemical... 
Cum 


*+ * 


«S 





* * 


wees Distilleries A... 
waitcbell & Co (Robert) .. 
ey Majestic Corp... 


ted Distillers of Can... 
Walhorctite Brewery 


* Ft eeeene & & 


Montreal Curb Market 


Sales 
jor 
Week 
Shares 





Range Since Jan. 1 1935 
Low 





Stocks (Concluded) Par 


Public Utility— 
Beauharnois Power Corp.* 
C No Power Corp pref. 100 
East Kootenay Power— 

Cumul preferred. ..100 
Foreign Power Sec Corp.* 
Inter Utilities Corp cl A 





625 
139 


10 
60 

10 
475 


B 
Power Corp of Can— 
53 


Cumul preferred... .100 
Southern Can Power a 


Mining— 
Afton Mines l 
Base Metals Mining Corp * 
Big Missouri Mines 
Brazil Gold & Diamond. .1 
Bulolo Gold Dredging...5 
Cartier-Malartic Gold M1 
Castie-Trethewey Mines .1 
Dome Mines Ltd s 
Falconbridge Nickel M..* 
Francoeur Gold . 
J M Consolidated 
Lake Shore Mines 
Lebel Oro Mines Ltd..-.-.1 
MelIntyre-Porcupine 
Parkhill Gold Mines 
Perron Gold 


Premier Gold Mining..-..1 
Quebec Gold Mining 
Read-Authier Mine 

Siscoe Gold Mines 

Sullivan Cons 1 
Teck-Hughes Gold Mines. i 
Ventures Ltd 

Wayside Con Gold 5a” “soe 
Wright Hargreaves Mines* 


Unlisted Mines— 

Arno Mines Ltd 

Central Patricia Gold___.1 
Eldorado Gold Mines_...1 
Howey Gold Mines 
Kirkland Lake Gold M..1 
MevVittie Graham Mines.1 
San Antonio Gold Mines_1 
Sherritt-Gordon Mines_.-1 
Stadacona Rouyn Mines_* 
Sylvanite Gold Mines...1 


Unlisted— 

Abitibi Pow & Paper... -_* 
6% cumul preferred.100 
6% pref ctf of dep_.100 

Brewers & Distill of Van_* 

Brewing Corp of Canada.* 
Preferred - - . - . * 

Canada Malting Co. 

Canadian Marconi 

Claude Neon Gen Ad__.* 

Consol Bakeries of Can_.* 

Consolidated Paper Corp.* 

Donnaconna Paper B..._* 

Eastern Dairies pref_.100 

Ford Motor of Canada A_* 

Gen Steel Wares pref__100 

Goodyear Tire & Rubber_* 

Int Paints pref 30 

Laura Secord Candy 

Loblaw Groceterias A___. 

Massey Harris a ie 

McColl Frontenac pref_ 100 

1 











Preferred 
Royalite Oil Co 
Weston Ltd (new) 

* No par value. 


14% Sept 




















CURRENT NOTICES 


—The Mercantile-Commerce Bank & Trust Co., St. Louis, has announced 
the appointment of Charles B. Shapard as representative of the bond de- 
partment and correspondent bank division of the bank. He will make’ his 
headquarters in Tulsa and his territory will include the States of Oklahoma, 
Texas and part of Kansas. Mr. Shapard comes to the bank from the 
Finance Division of the Public Works Administration in Washington, 
where he was engaged in appraising Southwestern municipal bonds and in 
supervising the PWA’S portfolio of municipal securities. Prior to that he 
was in the banking and investment business in Tulsa and New York. 

— Alexander Eisemann & Co., members of the New York Stock Exchange; 
announce the opening of three new offices in Florida. The new offices wil 
be located at the Roney Plaza Hotel at Miami Beach, the Roney Plaza 
Cabana Sun Club at Miami Beach and the Miami Biltmore Hotel at Coral 
Gables. Robert A. Martyn, Michel R. Meyer and Budd Gale Moore will 
be associated with the firm in the management of these offices. 

—Sutro Bros. & Co., members of the New York Stock Exchange and 
various other security and commodity exchanges, opened a branch office 
Dec. 11 at 1001 Union Trust Bldg., Cleveland, for the purpose of estab- 
lishing a permanent organization. The temporary quarters are in charge 
of Kar! Klauser, supervisor of the firm's Pittsburgh, Syracuse and Rochestet 
branches. 

—James Talcott, Inc., has been appointed factor for Ramloc Pile Fabric 
Co., Philadelphia, Pa., manufacturers of upholstery fabrics. 

—Butler, Wick & Co.,:1 Wall St., New York, have prepared a circular 
analyzing October earning results of 12 leading railroads. 

—Bristol & Willett, 115 Broadway, New York, are distributing their 
current offering list of baby bonds. 

—Hoit, Rose & Troster, 74 Trinity Place, New York, have prepared a 
special study of Irving Trust Co. 

—-Charles Brady, formerly with Dopkins & Co., is now associated with 
J. Roy Prosser & Co. 











s 


Whittall Can Co cum pf100 

















-——Charles 8. Webber is now associated with E. P. Frazee & Co. 


17% 
11 119 











Volume 141 Financial Chronicle 3845 








Over-the-Counter -Receivership Railroad Bonds 
STOCKS & BONDS Guaranteed & Minority 


HOI ROSE °C TROSTER. Railroad Stocks 


Established 1914 Bought - Sold 
74 Trinity Pl.,N.¥. Whitehall 4-3700 Inquiries Invited 


Members New York Security Dealers Association 
——_=muam © Open-end telephone wires to Baltimore, Boston, Newark and Phtladelpnta. « Private wires to princtpal ctttes in Untied States and Canada. « ee 


SE SS SL 
———— SS 















































Quotations on Over-the-Counter Securities—F x4 Dec. 13 





New York City Bonds 


















































































































































































































































































































a mie | B la Ss 
a3\4e July 1 1975.....-.... 9434 oi! @41¢8 April 16 — uineansod 10818} 10853 ank and nsurance tocks 
d3%e6 May 1 1964.......-.. 101 (10l!e ja4see6 Jume 1 1974.......- 108'g/ 10853 Bought, Sold and Quoted 
a3\e Nov 1 1964......... 101 jLOl!2 a4i¢46 Feb 16 i976 Se6eecee 10844) 10914 
a3 4s Mar 1 1960_......-- 1 1011\4)\a44e Jan 1 1977.......-.- 10844) 109',4 
@3%e July 1 1975........-. 10114;102 |ja44¢8 Now 16 1978......-.-.| 108%4|109'4 
amen oe [iosicilos te bday t & Noe 1 1087-2] 110 {110% ’ 
be cee encecsé 2 ts] y ov es 4 
Raha ase” 105 |105'2\|a4%s Mar 1 1963.....-..-- 11012 11114 40 Wall Street, New York 
ea iesllove lots gue 198F-——ao| HEALS TH om werent om 
ona escccese 8 y pnnoonsed 4 
Sept 1 1960......... 10774'108%\|a4 48 Dec. 15 1971........ 111% 112!» Mem New York, Chicago and other Stock ane Commodity nae ) 
Mar 1 1062.....-.... 1077s, 108%s|\a4 4a Dec 1 1979.....-.-.--. 112!2, 113'4 —__ = 
Mar 1 1964... ...... 1077s| 108%s|\a6e Jan 25 1936 100! 2) one 
pril 1 1066_........ 1077s'108%s''afie Jan 268 WORT __._._... 10514 105'2 New York Bank Siciitiy 
New York State Bonds Par) Bid) Ask Par) +4a | Ask 
aliaetiail Bank of Manhattan ©Co..10} 32 | 34 | |Merchants Bank....... 100; 60 
Bid , Ask Bid Ask | Bank of Yorktown... 66 2-3) 36 ..-|| National Bronx Bank....50;} 19 
Highway World War Bonuse— Bensonhurst National.. 50) 38 ...|| Nat Safety Bank & Tr.12%| 13 
5e Jan & Mar 1946 ¢ 1971) 72.95)  -.. 4\4e April 1940 to 1949...) r2.30; ... | Chage............... 13.55} 40'2| 42!2||Penn Exochange........- 10; 10 
Highway Improvement— City (National)....... 12%; 38 | 40 ||Peoples National... .-. --50| 42 
Highway Imp 44s Sept °63.| 132 math ae Mar & Sept 1958 to 67) 125 --- | Commereia]l National Bank Public National Bank 
Canal Imp 41s Jan 1964...| 132 ..~||}Canai Imp 446 J & J ‘60 to 67| 125 —_— Beets cntédnecooe 100}; 181 {187 CO ee 25; 46 
Can & Imp Hiyh 46 1965_/ 128 ..~|| Barge C T 46 Jan 1942 to 46) 113i2) ... | Fifth Avenue.......... 1100/1010 (1060 | [Sterling Nat Bank & Tr..25| 23'2 
Barge C f 4ig8 Jan 1 1945../ 11512! ... | First National of N Y..100/z2000 |2040/||Trade Bank ........-.-. 1213} 16 
—— | Flatbush National...... 100; 20 | 30 Yorkville (Nat Bank of) . 100 30 
| Port of New York Authority Bonds pt) PE. La 
Bid | Ask Bid |Ask 
Port of New York Geo Washtagton Bridge—| New York Trust Companies 
Gen & ref 46 Mar 1 1975-.| 102'4'102% 4s series B 1936-50...J&D/ 102%4/)103%, Par| Bi4 Ask Par . Ask 
3s series F March 11941..;  ..-.- 101% 4s ser B 1930-53__.M4N/ 110 Lll'4 Banca Comm Italiana...100) 105 [115 Emptre i ee 10 22 23 
Arthur ill bridges 4348 iniand Terminal 448 ser D Bank of New York & Tr.100) 506 (515 }/Fultom................ 100} 210 {240 
sertes A 1936-46... _- M4S5i7r.50%) ---. BOS Gcosoccechets M&S; 104'4/105'2 | Bankers ...__.._._._.. ergs 67 69 |\Guaranty............- 100) 310 |315 
Bayonne Bridge 46 series C Holiand Tunne! 41/8 series Bank of Sicily _......... 20) 10 | 12 (|\-rwimg _...-..........-- 10} 17%4| 18% 
1938-58 ._...-.---.- J&J 3! 103 '104 1936-60_-.........- M458! 11012112 Breas ¢ County. _.......- 7 10 11% Kings County t ihaabked 100 1690 1740 
B intineaieninaned 100; 138 4 wyers RE 4 4 
Sta I lar Bo 
United tes Insular nds Central — 129 (132 {|Manutacturers.........-. - 45 | 47 
Philippine Government— Ask Bid \ Ask Chemical Bank & Trust..10) 54'2) 56'2||\New York.........-..-.. 122 }125 
ne aA TATE a Bice 100 {101'¢|;Honotulu 66............-. 73.50 {3.00 Clinton Trust .........-.- z60 | 65 |/Title pn ELT ta 13 14 
4 8 GES 103 jl U 8 Panama 3e June 1 1961.) 117 (119 Colonial Trust.......... 25; 12 14 
434s July 1952_........- 1 105 |\Govt of Puerto Continental Bk & Tr... .- 10; 1914) 20% jo Fi Se $ 78 
FO fo a 101 (103 46s July 1¥58.......... 112 |115 Corn Exch Bk & Tr....-- 2 66'4' 67'4)i\Dnited States......-.-. 100'2100 215 
|| 6e Feb 1962_._.......... 106 |107!2|| 6e July 1948__.......... 112 |114 — — 
5348 Aug 1941.......... 110 {111 ||\U0 8 Conversion 3s..... 1946, 112 {115 
Hawall 4}ssO0ct 1966.._.-. 112 |115 || Conversion 3s.....-- 19471 112 [115 ! a 
We specialize in 
Federal Land Bank Bonds Underlying Inactive Railroad Bonds 
wd. Ask 7 Also in Public Utility Bonds and Insurance Stocks 
s 196s cptema iote-- 63] Sel seat tous one tenth} teal ge 8. 
optio ows 8 sii44e0 lvol vpt i061 ....jJaJd 41/104 Ss C 
oes somonnt bag > ae 1078, Sia ee opt Agere a roo JOHN E. LOANE Oo. 
l 0 ona 10 107% “ opt 4 cad 
48 lvo7 optional 1937. M4N/ 104! 1 04's 448 1942 opt 1966 ...MaM 101531017 Members New York Security Dealers Assuciation 
4s 1958 optional 1938 MAN! 105 4\e 10K7 ont 1026__. 10014'1004,4 41 Broad St., New York HAnover 2-2455 
MUNICIPAL BONDS 
Bought— Sold— Quoted | Bia | Ask 
fi73 ° _ 
Stotinson Company, Ine. Akron Canton & Youngstown 5348, 1045......---------0---- yoo | 62 
PIP ets -. ate rey 
Augusta Union Station Ist 4s. a SLE ee ee pe eee 90 sitesi 
| MUNICIPAL BOND DEALERS-COUNSELORS ng a wg" gmepergeeerenennnernetar 951s 961 
' 120 So. LaSalle St., Chicago State 0540 Teletype CGO. 437 Boston & Albany ist 4s, Aoril 7 Bcd enlhsoshancesushhea VB8l2 99 
~ | Boston & Maine 3s, 1960_... 2... 2 1 oe ee ee ween enn eee 57 63 
eee rn Oe. BD. . . Lcacdsedcddbobededennces ceéqoneeseee 76 80 
Joint Stock Land Bank Bonds Pele? Be 6568. BBO8. <2... coc ccccccccocomeccccncecees 76 80 
a | YS Rrateesenctenomemerenes ts 
CEN DR .ccncccnncanssen “9012\ 100'2 Chateaugay Ore & Iron Ist ref 48 1942......--------------. | 79 82 
Atiantic Se.............-. 100 {101 Choctaw & Memphis ist 5s, 1962__.....................-.---- f55 60 
Bo cccccccccee 100 ;101 Indianapolis & Western ist 56, 1965...........---- 1 93 
California 5e_.....-. ae 100 {101 | Cleveland Terminal & Vailey ist 4s, 1996.................--. 8812 90 
Chicago 66 ........ .--.-- figs | 19 Georgia Southern & Florida ist Se, 1945...............-..--- 52 
Dallas S¢...........-.-.-- 100 /|10) Goshen & Deckertown Ist 544s, 1978.................--.---- 100 ---- 
SPENT Diccccocccescongte 92 | 94 Hoboken Ferry ist Se, 1946..................-.....-.------- 87 
Kanawha & West V 7 ff soos eit 9634 97% 
First of Fort Wayne 5s.____ 5+ 101” Kanes Okiahome ¢ — be oe ag or 5 RY 38 * 
oontne Rock prings Western ‘ pbadacaoesiune 
vue ~ N yore! eee o7" 99 a yee 991 1001 
or New -<<-- ie8 Bae B68. Be on 00000ehheeseeesebseeaseeee 2 2 
First Teras of Houston Ss..; 9924'100!2 ee See i A Ae eR a 7912 80!2 
Firet Trust of Chicago Se...|; 100 ,101'2 Maryland & Peonsylvania ist 4s, 1951_............--..----- 57 60 
Fietcher 66.............-- 100 o=- Meridian Terminal ist 4s, 1956.............-...-.-..-.------- 75 “<- 
Fremont 66............--- Minneapolis St. Paul & Sault Ste. Marie 2d 4s, 1949........-. 57 “oe 
Greenbrier G@............. 100 (101 Montgomery & Erie ist 5s, I tk 90 eco 
erceccccecee 100 (101 New York & Hoboken Ferry gen Se, 1946...............-.-.| 77 _— 
Uflinols Midwest 5e........ 93!2; 95 Seeeetenes Ween O00 BiGe Pee 2a enimeouebeeede 6612 68 
[illinois of Montioelio Se....|; 98%) 90%, pee NE ECAR ES RES SS ELT TE 84 85 
lowa of Sioux City 5s.....- a Rock Island-Frisco Termina 434s, 1957.................---- 78 81 
Lexington 66............. 100 | ..- St. Clair Madison & St. Louis ist 4s, 1961_............-.-.-- 90 cove 
|} Lipeoin bs ...- ....-~--.---. 9812" 99'2 Shreveport Bridge & Terminal iss 66, 1955............------ ose 81 
‘Selits Wedel Cand Meat Ceaad ae ae beet hae ae oe A... ott F 
Southern nots © ist 4, 1901........---- -° -“-<= 
on n an ocKS Toledo Termina! RR 4%s 1957.............-.-..-..-.-...----- 106 106% 
Par| Bid | Ask \iLdi l tan “7 rr ‘Bevente Hametes & egy tt got eae tae ro Site 
r 8 Ti iss hitneribinentitanietes 19 Washington Coun > se gRe!, ETE EARS APS 
BE asennecccsonee 100; 28 | 33 ||North Carolina........ 100| 23 | 25 os 
SEE. nctaneccasernte by 35 ha ne hg ito atiitnaiill 100| 23 | 27 
tl itevanicaiialtimnemmmmemnuniél pp aenneGOwksssasscueunes 100} 20 | 24 
Dt -cascesesmanasiit 100; 14 | 17 |j)San Antonio........... 100} 57 | 60 Chicago Bank Stocks 
Des Moines ..-...-....- 100} 82 | 86 || Virginia................. 5 %) 1 Par; Bid | Ask Par; Bia {Ask 
Pirst Carolinas......... 100; 15 | 18 || Virginia-Carolina...... 100} 23 | 27 American Nationa! Bank & | First National... ...-.--- 100 bt 21512 
Premont ....--..-...-- 100: 12 1 14 i cme ete 100} 195 ‘210 ||Harris Trust 5 Sevings.-2e 315 
| Continenta! Ll] Bank & Northerp Trust Co..... 100) 500 a? 
For footnotes see page 35847. i ha le va 33.5 115 119 | 
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Quotations on Over-the-Counter Securities—Friday Dec. 13—Continued 














c sks | 


Guaranteed Railroad Stoc 
Joseph Walker § Sons 


Members New York Stock Exchange 
120 Broadway Dealers in Tel. REctor 


NEW YORK STOCKS 2-6600 





150 Broadway, New York 
COrtlandt 7-1868 





Associated Gas & Electric System 
Securities 
Inquiries Solicited 


S.A. O'BRIEN & CO. 


Members New York Curb Exchange 


Direct private telephone between New York and Boston 


75 Federal St., Boston 
Hancock 8920 


























aan 
Guaranteed Railroad Stocks 


(Guerantor ia Pacenthesis.) 











S8ss 


~3 
oO 


Canada Southern (New York 100 
Caro Citinehfielé & Ohio (L 4&4 N AC L) 4% ..-.-100 
Common 5% stamped 100 
Chie Cleve Cine & 8t Louis pref (N Y Cent) ...100 
veiand & Pittsburgh (Pennsylvania) 50 


_ 


. + 


SSsSSsssssesss: 


O14 Colony (N Y N H & Hartford) 100 

Oswego & Syracuse (De: Lack & Western) . ...60 

Pytteburgh Bess & Lake Erie (U 8 Steel) 50 
Preferred 


SSSSSSsSsssssssses 


Tunnel RR 81 Louis (Terminal RR) 

United New Jersey RR & Canal (Penna) 100 

Otica Chenango & pint pmrmomenay L & W)..100 

Valley (Delaware Lackawanna estern) ...100 

Vicksburg Shreveport & Pacific “i Cent) ....100 
Preferred 100 


Warren RR of N J (Dei Lack & Western) 
West Jersey & Sea Shore (Penn) 








SHAIanasQo OWO@-i-1W0- 


3s 








EQUIPMENT TRUST CERTIFICATES 


Quotations—Appraisals Upon Request 


Stroup & Company INc. 


Private Wires to New York Philadelphia, Pa. 


Railroad Equipment Bonds 
bt | Ask 


71.50 
72.75 
73.50 
73.50 
| 73 75 
73.75 
73.60 
73.60 
13.50 
712.75 
72.00 
rl .5O 
12. 75 














3 





— Coast Line 6s... 
Baltimore & Ohio 4s... 














New Orl Tex & Mex 4s... 
oe ~ York Central 4}4s8... 


és... 


Canadian Pacific 4s.... 
Cent RR New Jer 44s... 
= & Ohio 5s... 








Besa SRE 





Dr LWW WNNO 


S Boge genom 


S83! Ssasaakess 





Northern Pacific 4s... 
‘a 


S 





to 
oO 











CcCOONN 
@ GO GO 


series E 
due Jan & July '36-'4 
Marquette 4548 


© 
w 

















~) 
or 





























esssss" "sess & 



































ti mee ROBO RD HW ROR adaraT RONG ESRD ps ma ns 


SSSsSsSss 

















Oo 
a 





S 




















POOH me RD RD OTM HH BORD pt ms BOND BONDED DO 
SSRaSSASS SFSHRFAaaaaasss 


or on 69 G8 
aaSeSs 


ABBOTT, PROCTOR & PAINE 


120 BROADWAY, NEW YORK CITY 














Members of New York Stock Exchange and other 
Stock and Commodity Exchanges 




















For tootnotes see page 3847. 








Public Utility Bonds 





Bw 

{30 

S25 
5712 
R534 
9210 
9Rle 
69le 
Hille 


Albany ~ ph ~~ be 1930 
General 56 1947 


Conv debenture 4s 1973 
Cony debenture 56 1973. . 
Conv debenture 5's 1973 
Participating 86 1940.... 
Bellows Falls Hydro E! 58°58 
Bklyn C & Newt'n con 56 "39 
Blackstone Vy G & E 4s 1965 
Cent Ark Pub Serv 56 1948 
Central G & E 5s 1946... 
lst lien coll tr 66 1946... 
Cent Ind. Pow ist 66 A 1947 


.| (Schenectady Ry Co ist 58°46 





Kan Pow & Lt Ist 4s 65. 
ee ene ie ‘65 
Lehigh Vall Trans ref 5s "60 














Long Island Lighting 58 1955 


ar 
Los Angeles G & E 4s..1970 


& Power 3s 5 
Northern N Y¥ Util 56 1955 
Northern States Pr 58 1964 
Ohio Edison Ist & cons 4s 65 
Oklahoma Nat Gas 6s A1946 

58 series B. .1948 
Old Dom. Pow 5s May 15 "51 
Pacific G & El 4s, ser G. 1964 
Parr Shoais Power 56 iv52_. 
Pennsylvania Elec Se 1962 
Penn Telep Corp ist 4s 1965 
Peoples L & P & a 1941-__-_. 
Public Serv of Colo 68 1961 
Pub Serv of N H 3%sC 1960 
Pub Serv of Nor Illinois— 

Ist & ref 44s July 1 1960 
Public Utilities Cons 5s" 
Rochester Ry ist 5s 19 
San Diego Cons G & E 4s "65 


Sioux City Gas & Elec 6s °47 
Sou Bivd RR ist 5s 1945__. 
Sou Calif Edison 4s8_...1960 


%ou Citie: Utilities h A 19A* 
S’western Bell Tel 34s B '64 
rel Bond & Share 5s 1¥58__. 
Union Ry Co N Y 5s 1942... 
Un Trac Albany 4s 2004 

Utica Gas & Elec Co 5s. 1957 
Virginia Elec & Pow 48.1955 


Yonkers 














PUBLIC UTILITY BONDS 
R. F. Gladwin & Co. 


Established 1921 


35 Nassau St. 
Tel. Cortlandt 7-6952 


Public Utility Stocks 





New York City 
A. T. T. Teletype—NY 1-951 





Aa 
79 
925g 
4 
4le 
6 
106 





Interstate Power $7 pref ..* 
Jamaica Water suopty pt.50 

















Mo Pub Serv $7 . oe 

















Realty, Surety and Mortgage Companies 








Bt 
nf “1 11g 


far 
Bond & Mortgage Guar.._20 13 7 


Empire Title & Guar...100! 7 


ortgage 
Lawyers Title & Guar 


ota 
20; 153 
int =—_ 3, 


Ast 


far 
Lawyers M 2 
3le 


-- _-- 
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Quotations on Over-the-Counter Securities—Friday Dec. 13—Continued 





OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 
New York City 


39 Broadway 


A. T. & T. Teletype N. Y. 1-1152 


Digby 4-2290 


Private Wire Connections to Principal Cities 








Specialists in 





PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Mortgages & Certificates 


PULIS, COULBOURN & CO. 


25 BROAD ST., NEW YORK 


Tel.: HAnover 23-6286 














Specialists in — 





WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


» SWART. BRENT & Co. 





INCOR PORATEO 


Tel.: HAnover 2-0510 


25 BROAD STREET, NEW YORK 
Teletype: New York 1-1073 

































































mass? 





Real Estate Securities 
Reports— Markets 
Publle Utilities—Industriais—Raliroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


A.T 
N 


_& T. Tel. 
Y 1-588 






























































































































































Water Bonds Real Estate Bonds and Title Co. Mortgage Certificates 
Bta Ask "hid Ask 
Alabama Water Serv 56, °57| 9574) 97%, Island Wat Ay oy Bia || Ae Ask 
Alton Water Co 5s, 1956...| 105 |107 ||Middlesex Wat Co 5s, "87 Alden ist 6s, Jan 1 1941....| /45!2| 47!2||Majestic Apts Ist 6s, 1948... fat 33 
Arkansaw Water Co 56, 1956) 104'4' _..|/Monmouth Consol W 5s : . ° 68, °41) f49le| 521!2||/ Metropolitan Playhouses Inc 
Ashtabula Water Wks 58.°58/) 103 (105 Valley Waser B’way Barclay ist 6s, 1941./ £2712) 30 8 f deb 58 1945.......... 6414| 65le 
Atlantic County Wat 5s, 58) 101%4/104 5s, 1960.....-..------ Certificates t....| [285s) 29%||Munson Bidg ist 634s, 1939) /29!2) 31 
ngham Water Works— Morgantown Water 56, 1965 B’way & 4ist NYA 
Sa, series C, 1957.......- | 10412 10612||Muncie Water Works 5s, '65 ist leasehold 6346, 1944.-| f40'2) 43 & gen 6s, 1946_....-- {3212| 35 
series 102 _..||New Jersey Water 5s, 1 B’way Motors Bldg 6s -| 494! 51 IIN Y Eve Journal 6s, 1937| 101 and 
105 ew Rochelle Wat 66, B Chanin Bidg ine 4s 1 ----| 6519! __.||/\NewYork Title & Mtge 
106 Bn ponndaneiel Chesebrough Bldg ist 66,°48} 58 | 60 534s series BK_._....... f45 | 4712 
106%4||New York Wat Serv 5e, 1951 Chrysier Bldg ist 6s, 1948..|; 92 | 94 5 4s series C-2_......... £33%4| 3412 
106 ||Newport Water Co 5s, 1953. Court & Remsen St Off Bidg 5 se series F-1........-.. (5112) 5212 
Cities Water 5s, 1953 ist 66, Apr 28 1940...... f47 | 491e]] &¥eeeries Q............ f44\2| 46 
...||Ohio Valley Water 5a, 1 Dorset, The, lst 6s, 1941._.| (31 | 34 ||19th & Walnut St (Phila)— 
_..HOhio Water Eastern Ambassador Hotels ist 6s, July 7 1939. {29 | 3012 
Ore-Wash Wat Serv 5s, 1957 ist & ref 64s, 1947_..... {8 91,);Oliver Cromwell, The— 
aia State Water 54s, "52 Equitabie Off Bldg deb 56°52) 63 | 65 Ist 6s, Nov 15 1939_.-.-.-.. J1712| 19!2 
---|/Penna Water Co 6s, 1 50 Bway Bldg ist 3s, Inc 46} 45!2| 47%||1 Park Ave 6s, Nov6 1939..) 75'2| --- 
_..||}Peoria Water Works Co— 600 Fifth Avenue— 103 East 57th St lst 68, 1941; 69 Ay 2 
104 lst & ref 5s, 1950 4s, 1949 stamped_._..._. f38 ...||165 B’way Bldg let 6%s, 51) 47 | 49 
lst consol 4s, 1948 502 Park Avenue ist 6s, 1941) /22 _..||/PrudenceCo 6sstmpd,.19061) f7l's! -.- 
a ee ist consol 56, 1948_....-.-/ 624 & Madison Off B Bidg— Prudence Bonds— 
105 lien 5s. 1948. ...... 6s, Nov 1 1947__..._..__ {3312| 3512|| Series A to 18 inclusive. | 13-90] --- 
Phila Suburb Wat 4s, 1965__ Film Center Bidg ist 66, °43; 49 | 5lile ce otis — 
71 Water Co 5s 1959 40 Wall St Corp 6s, 1058...| 71 | 74  ,!) E 47 abe 
73 |\Pittsburgh Sub Water 56, "58 42 B’way ist 64, 1939_._... 72 | 731e|| Hotel Wellington........ 40 ies 
_..|| Plainfield Union Wat 56, °61| 107 _.. | 1400 Broadway Bidg— Fifth Avenue Hotel...... 45 domi 
Richmond W W Co 5s, 1957) 10512} --. lst 64s ped, 1948...| 46 | ... Central est...| 50 | -..- 
96!2||Roanoke W W 65s. ‘sail 88 Fox Theatre & Off Bladg— 422 East 86th St___.._.. me. 2 eda 
101'2||Roeh & L Ont Wat 5s, 1938) 10012} _-- ist Glen, Oct 1 1941_.._-- fil | 13 || Realty Assoc Sec 
...||St Joseph Water 5a, 1 _--| 101 |103 Fuller Bidg deb fia, 1944__..| 59 | 62 5a, income, 1943........ f4814\ 50'4 
Scranton Gas & W loa Et = ~----| £4614) 48\4]/Roxy Theatre— 
103 I ie teckthel tk theese 10212' 104 Graybar Bidg 6s, 1946__... 661e| 69 lst fee & leasehold 6448°40) (35 | 37 
106 ||Scranton Spring Brook Harriman Bidg 4, 6s, 1951_| 43 | 45\2||/Savoy Plasa Corp— 
104 Water Serv 5s, 1961...| 91 | 93 Hearst Brisbane Prop 646 '42} 93 | 97 Realty ext ist 5448, 1945.| (21 | 23 
lst & ref 56, A, 1967.....) 91 93 Hotel Lexington ist 6s, 1943) £57 59le — eee {2l112| 23 
96 ||\Sedalia Water Co 5s, 1947! 101 |103 Hotel St George Ist 5448, 43) (56 58 ||Sherry Netherland Hotei— 
...||South Bay Cons Wat 56, °50| 77 | 78 Certificates of deposit....| £56%3| 5714|| Ist 6%s, May 15 1948....| 2712} 2912 
107 ||South Pittsburgh Was 56,°55| 10314 104!2 ; Keith-Albee Bldg (New 60 Park P! (Newark) 6s. °37| /53 oad 
= te 5s, series A, 1960......_- 10314] ... ) » 1936....; 80 _.-|}616 Madison Ave ist 644038) f2i'e) --.-. 
etl 6e series B_..._..... 960] 104%) ... | Lefeourt Empire Bildg— 61 B’way Bidg Ist 5348. 1950) /35'2| 40 
10412||Terre Haute Water 5s, B,°56| 10212) —_- lst 5%s, June 16 1941....| 47!2) 50'2|| General 7s, 1946... ...-| fill | 15 
PRE Re 102 [m= 66, series A, 1949_._..___| 10310; _.. | Lefoourt M Bldg— |Syracuse Hotel (Syracuse)—| 
10112103 ||Texarkana Wat ist 56_.1958| 99%)  .. lst 5%s, stamped, 1941..| 66 pee lst Giles, Oct 23 194u_.... f48 pieeee 
Indianapolis Water 414s, 40) 104!2) __.|'Union Water Serv 54s, 1951; !90 '102 lst 4-58 extended to 1948.| 67 70 j\Textile Bldg ist 6s, 1958...| /44 46 
ist lien & ref 56, 1960_.._| 104!2 106'2|| Water Serv Cos, Inc, 58,'42) 87 | ... | Lewis Morris Apt Bi Trinity rig —- 
Ist lien & ref 5s, 1970_.._| 105 (107 || West Virginia Water 56, °61) 101'4/103', lst 6igs, Apr 15 1937... -_. £46 din ist 544s, 1939_...-..-..- 97 (10012 
Ist lien & ref 644s, 1953__| 104 ...'| Western N Y Water Co— Lincoln Bldg inc 64s, 1963] 5712) ...j|/2 Park Ave Bldg. Ist 48, 1941| 56 coe 
ist lien & ref 544s, 1954__| 1049}  -.-|| 5s, series B, 1950.......- 98 (100 Loew's Theatre Reality Corp Walbridge Bidg (Buffalo)— 
Indianapolis W ist mtge 56, 1951__....-_. 98 /|100 let 66, 1947............ 8910! 90% ist Gigs, Oct 19 1938__.-. (2912! 31 
NE TL 9412; 96le ist mtge. 56s, 1950_.-_-_- 9912 101l2 | London Terrace Apts 6s, "40) f41'2| _..||Westinghouse Bldg— 
terstate Water 6s, A, 1940} 102 _..|| Westmoreland Water 56, °52) 10012 102'2 Ludwig Bauman— Ist fee & leasehold 6s, ‘39| 61 --- 
Jamaica Water Sup 54s, 55) 106 ...|| Wichita Water Co 5s, B 102 prseo lst 68 (Bklyn), 1942..... 82 baie 
Joplin W W Co 5s, 1957._../ 104 /|104 5a, series C, 1960........ 104 |105'e lst 6s (L I), 1936....-.. 82 fi 
Kokomo W W Co 5s, 1958__} 104's2 106!e2 6s. series A, 1949........ 104 bbe 
Lexington Wat Co 5348, '40) 101%! ---| W’msport Water 5s, 1952__| 102121 __. 
fal? embers 
Telephone and Telegraph Stocks Specialists in rs 
= SURETY GUARANTEED New York Stock Exchange 
Par| Bté | Aak | Par; Btd | Ask Baltimore Stock Exchange 
Amer Dist Teleg (N J) on: 108 Lit seem Vous Mawel tet_-108 23 ian MORTGAGE BONDS Washington Stock Exchange 
Preferred - - -.-.-...-. 11 orthw e 1174) -.. Assoc ember N. Y.Curb Exch. 
bon Farge Goma 100] 14h se, fee eas Teco! tel i || Mackubin, Less & Co, ——samsowcres ooo 
p of Penn pref _. 100 2|124!s|| Pen r D com .* 15'4 
Cincin & Sub Bell Telep_.50) 84 | 87 Preferred A_._.....- 106; 108 | ..- ack ill, og ° sae een aaa 36630 
Cutan Sutep 7% S00t...108) 36 ---|| Roch Telep $6.60 let pf-100) 111 pitt Redwood & South Sts., Baltimore, Md. Philadelphia— Penny packer 8300 
Empire & Bay State Tel_100 55 ...||\30 & Ati Teleg $1.25....25 1912] ese A.T. & T. Teletype—Balt. 288 
$2.50....100| 40 | ___||3o0u New Eng! Telep__-_-.1 oo 13312|135'2 BANKERS—Est. 1899 . 
Gen Telep Allied Corp $6 p 7712) 7912|| 3°weatern Bell Tel, pf_..10( | 123'2/125'2 
op he T la Tel oo 108 * soy vis va otintes 05s) 11! 
el & Tel 7%.....*| 105 | ...|| Preferred...........- 1 2 
Mount States Tel & Tel-100| 140 |141%|| Wisconsin Telep 7% pret oo} 11412\116%2 Surety Guaranteed Mortgage Bonds and Debentures 
New Engiand Tel & Tel_100| 1182 12012 
} Miscellaneous Bond oie bass on fo 
sceiian n Allied Mtge Cos, Inc.— Nat’! Union Mtge Corp— 
us $ All series, 2-58, 1953...-.- 72 .--|| Series A 2-68, 1954...-... 51 coe 
Bia | Ask Bea | Ask | arundel Bond Corp 2-5s, '53| 73 | ...|| Series B 2-58, 1954---.--- "Bs Given 
Americar Meter 66 ....1946) 104 ...| Journal of Comm 6s 1937) 65 71 Arundel Deb Corp 2-68, 1953) 50 _..|/Potomac Bond Corp (all 
Amer Tobacco 46 ..... 1951; 109 _..||Merchants Refrig 66_..1937| 100 --- | Associated Mtge Cos, Inc— issues) 2-58, 1953....-..-. 68 poe 
Am Type Fdrse 6s ....1937| /92 | 95 ||\Home Owners’ Loan Corp Debenture 2-68, 1953....| 41 | 42l2||Potomac Consol Deb Corp— 
ture 6s....... 1939; / 92 | 95 BUiGusnddies Aug 15 1936/100.28/101 Cont’l Inv Bd Corp 2-5s, °53| 67 et: ee “tee 3912) 41le 
Am Wire Fabrios 76 .1942| 94 | ...|| 1%#....-.-.. Aug 15 1937/102.2 |102.6 | Cont’lInv Deb Corp 2-68'53| 40 | 42 Potomac Deb Corp 2-68, '53| 3912] 4112 
Bear Mountain-Hudson SR eneedonee Aug 15 1938/102.14/ 102.18 | Home Mtge Co 5s & 6s, Potomac Franklin Deb Co— 
River Bridge 7s..... 1953; 9512; 97 ii June 15 1939/100.14/ 100.18 eglerpet-trortaeGianes f50 | 52 A a 3912] 41 lg 
Butterick Publishing 6 4 156 {22 24 Na SRR 1946 sali 43 Mortgage Bond Co of Md. Potomac Maryland Deben- 
Ohicago Stock Yde 6s..1961; 99 .-.-||N Y Shipbidg 56 _..... 96 nite! ye SY SB aanatnapetes 15 _.-!| ture Corp 2-68, 1953...-- 53 isadas 
Cleve-Cliftfs Iron 4%{s..1950/ 10112/102 ||No. Amer Refrac 6}46.1944)| /88 93 Nat’! Bondholders part ctfs Potomac Realty Atlantic 
Consolidation Cosi 4 +2 1¥54| /40 | 42 ||Otie Steel Ge ctfs_...... 98 /101 (Central Funding series).| f27 | 29 Debenture Corp 2-68, 1953} 3912) 41'2 
Crown Cork & Seal 4s..1950/t ...| -..||Plerce Butier & P 6}46.1942/ 13 16 Nat’: Bondhoiders part ctfs Realty Bond & Mortgage| 
Cudahy Pack conv 48..1950) 103'4/103%s||Seoville Mfg 56 4s-_.-..--. 1055g/ 10653 (Mtge Guarantee series) ..| £3012) 321g|| deb 2-68, 1953.-.---..-.- 40 | 42 
RENEE 1955} 99%4|100'g||5t'd. Tex. Prod. ist6 4a as.'42) fi14ie| 16 Nat’! Bondholders part ctfs Union Mtge Co. 68, 1937-47; 4012] 4212 
Deep Rock Ot] 7s__...- 1937| (50 | 52 ||Struthers Wells Titus6 4s’43| 79 | -.. (Mtge Security series)...| £29 | 31 ||Union Mtge Co 5s & 68°37) f50 | 52 
Fed F’m Mtge 1 }4Sep.1 1939/100.11/100 15||Willys-Overland Ist 634s '33| 63 | -.- | Nat Consol Bd Corp 2-5s, 53) 69 | ---|/Universal Mtge Co 6s'34-'39) f50 | 52 
Haytian Corp 86... -..- BR; 1312) 15'2|| Witherbee Sherman 66.1944) 1412) 16'2 | Nat Deben Corp 2-68, 1953.! 39!2! 41le 
Internat Cement conv 4s '45| 1094,)110!2|| Woodward Iron 56 ....1952| 50 saielan 
* No par value. a Interchangeable. § ¢ Registered coupon (serial’. Sugar Stocks 
4 Coupon f Flat price r Basie price. w « When issued. z Ex-dividend. 
a Now listed on New York Curb Exchange. Par, Bid sk 
* Transferred to the investing companies under the heading of Investment | Cache La Poudre Co..20); 20% a1i,| Savannah Sugar Hef...... ° we 
mateeen Corp Eastern Sugar Assoc....... 12 | 13!g| 7% pref-rred....-... 100 11% — 
? iho dened on gm ll tttti‘(“‘é élsC ii TL a tie. 17 | 19!2'| West Indies Sugar Corp...1 1M; 1% 
t Quotations rer 100 gold rouble bond equivaient to 77.4234 grams of pure gold. Haytian Corp Amer mae 11,4! 














~. 








es 


———— 

















3848 


Financial Chronicle 


Dec. 14 1935 





————— 

















—_—_—_—_—_— 





——_——— 
ee 
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German and ceretan Unlisted Dollar Bonds 





ot. ask 
Anhalt 76 to 1046.....-.- vaTs 29 20 | Hungarian Cent Mut 78,°37| 42 44 
Antioquia 8%, 1946.....- 29 Hungarian Discount & Ex- 
Bank of bia, 7%. 47) fi5'e} 17'2 change Bank 76, 1963...| /f38'2' 4l's 
Bank of Colombia, 7%. "48 ,15i2 17\2|| Hungarian f30-55| ...- 
Barrauqguilla 88°35-40-46-45 | fili2) 13'2|| Hungarian Ital Bk 7 4s, f40 i i... 
Bavaria 6 46 to 10456.....-| f3l's4j 32% ——S Se, 1966.....-.. 36 
Palatinate Conse.| | #§ #=#|| Coupons......-.....-.- Si f42-53| .... 
Clt. 7% to 1945.....-.-- f23\2| 25%2|' Koholys 64s, 1943....... {30 
(Colombia) 6%, °47| filly; 13'<|, Land M Bk, Warsaw 8s, ‘él 86 90 
Bolivia 6%, 1940.....--.- 8 10 Leipsig O’land Pr. 6s, £35 aba 
burg Elec. et 1 {27 3 Leipsig Trade Fair 76, 1953 2 
Bras! funding 5%. x 594 4 . 

Brasil funding scrip... .- - - 59 soot Water 7%, 1948........ f3i 34 
British Hungarian Bant & Palat 76, 1941; /32 3312 
7s, 1062......--.---- f51 55 Munich 7s to 1945.......- f29 30 
Brown Ind. Corp. Munic Bk, Hessen, 78 to J27'2| 28'2 

ee 738 | 41 || Municipal Gas & Elec Corp 
Buenos Aires scrip . . -.-.- 136 37 seoklinghausen, 76, 1947) /31 34 
Burmeister « Wain 68. 1940 J93 98 132 
Cali (Colombia) 7%, 1947) s7% 8% 

(Peru) 74%, 1944) 8% O14 
Ceara (Brasil) 8%, 1947.-| f2'2| 4!2 
Savings , 

pest, 76, 1963......-..-- f43 46 
Colum p tasue of °33) 58 63 

fasue of 1034 ......-. {37 40 
Costa Rica 56%, °61| 42 44 
Costa ey Pac; Ry 746849) f16'2; 18 

Be. 1969. ccccscaccce 38 42 
Dortmund Mun Utll 6s, 48 S31 34 
Duesseldorf 7s to 1945....| f27!2) 2812 
Duisburg 7% to 10445_...-. S27\2| 2812 

Pr. 68, 1963.| [27 2812 
M & In- 

vestment 7s. 1966....| 38 42 
Frankfurt 7s to 1945...... J2812| 30 
Frenoh Govt. 5340, 1937...) 155 omnia 
Frenoh Nat. Mall 88. 646.°62) 150 ; 155 
German Ati Cable 7s, 1946; f3l'2) 33 
German Building & 

bank 6%. 1948....-.-.. f30 33 
German defaulted coupons 

July to Dee 1933.......| f58 sabe 

Jan to June 1934..... ~--| f40 aiden 

July '34 to Oct "35 ..... f27 2812 

SE. caanecncnes 7% 844 

German called bonds ... [f25-35) .... 
Dawes Coupons 

10-15-34 Stamped... . S7% 84 

April 16 1935... ....-.- fl5l2! 16'e 
Young Coupon: 

12-1-34 Stamped...... fl0\4; 10% 

June 1 1035........ ..| fl2!2} 13 Btettin Pub Usil 7s, 1946. ,2812; 29l2 
Guatemala 8s 1948....... {24 ...~|| Tueuman City 7s, 19561. . 193 95 
Haiti6™% 19068...........| 90 Tucuman Prov. 76, 1950..| 96 99 
Hanover Hars Water Wks. Tucumap Serip........-.. 103; 107 

ree [2612| 28te'| Vesten Elec Ry 7s, 1947..| £30 3llg 
Housing & Real Imp 7s, 46 f3l'2 3412 Wurtemberg 7 to 1945.. | f31 3212 
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TRADING MARKETS 
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and all Over the Counter Securities 


HARE’S, Ltp. 


19 Rector Street, New York 
Private ’Phone Wires to Philadelphia, Boston, Hartford 
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pneuranee Companies 















































Bta | Ask Bti Ask 
dates Casuaten & Qusee .16 113 {116 ||\Home Fire Seeurity...-.. 10 74) 8 
Bere Te. acoensbaben 10/} 25812] 60!2|| Homestead Fire......... 10} 2734) 29%4 
SSRIS e yep 10; 36 | 38 |\|tmporters& Exp of VY V__5 614) Sle 
Agricultural. ........... 25; 80 | 83 ||Ins Co of North America.10| 761) 7712 
American Alliance....... 10; 2712} 29 || K mlckerbocker..... . ...6] 1414] 1614 
American Equitable... -..-. 6| 32 | 3514//Linoolp Fire__........... 5 6 634 
Americar Home........10;) 14 16 ||Maryland Casualty saneouns 1 3l4] 3le 
American of Newark....23%4| 15 | 16!2||Mase Bonding & Ins_.--- 25) 43 | 45 
American Re-ingurance..10; 641;| 66 ||Merchar *FireAgssurcom2%/| 541! 59 
American Reserve......- 10; 31 33 ||Merch & Mfre Fire Newark.5| 10 12 
American Surety .......- 25) 53%) 5544|| National Casualty... ..- 10} 18 | 20 
Automobile... .........10 4210] 4410|| National Fire .........-.. 10} 77 | 79 
Baltimore Amer........ 2 Sle! Glel| National Liberty. .......2 934; 10%, 
Bankers & Shippers.....25) 102 [106 || Nationa! Union Fire__._. 20; 149 1152 
Dé ci ibsoe conveuncotant fen wis New Amsterdam Cas..... 5) 1144) 12% 
Camden Fire. wan wwnn----5| 2234) 2444|| New Brunswick Fire.._.. 10] 3444) 36%, 
PL thins pon wiinteead 10} 2934) 3144||New England Fire.....-. 10} 216 ae 
City of New "iad peemappa 10; 28 | 291e||New Hampshire Fire....10| 48%) 49%, 
Connecticut General Life.10; 42%,| 4414|| New Jersey............20] 4910) 52 
Coptinenta! Casualty _.-_. - 5} 2312] 2512||New York Fire.........- 6} 2ite} 2414 
Hagle Fire.......... .2% 4igi 5 || Northerm............ 12.50; 109 {113 
Employers Re-Insurance 10 38 | 40 North River. .._.. -3.60| 2712) 29 
a inl SOR Re ip SARIS 6| 17 19 || Northwestern Natioral. 2//| 141 /|145 
ES. 6 ost ode pie ds ade 10; 89 | 94 Pacific Fire. ...... ..--8&| 127 1137 
Fidelity & Deposit of Md _20 82 85 hi i en in 10; 96 98 
Fire Assn of eens, € 81 82 Preferred Accident — ea 20 
Firemen s of Newark . 12le] 14 Providence- Washington . 10 4010) 42!e 
Pranklin Fire........... 8 30!e| 3212e|| Rochester American _. 1G] 22 Lan 
Genera! Alliance._._..._.1 1819} 20 RIF a 6b] 13%) 15'4 
Georgia Home _.........10} 25 | 27 || 3t Paul Fire & Marine 2/| 199 {203 
Giens Falis Fire ___...... 5| 38%) 40%||Seabourd Fire & Marine_..5) 10 12 
Globe & Repubile....... 5] 1734] 19%4||3eaboard Sur —_....__ 10; 19 | 21 
Globe & Rutgers Fire ...15) 4012) 43 ||Security New Haven__..10) 40 | 41 
2nd preferred ........... 64 | 68 ||Southern Fire. . pals ee 26 | 27 
Grea: amerioan _........ 28%4| 30'4||Springfield Fire & Marire_2/| 139 |142 
Great Amer <cpgieupoehent } 4 ...||Stuyvesant. ... ae “ Gis} 8l4 
Bene WENO. occcecece: 20\4| 2144||Sun Life assurance .....uu!| 430 |460 
Hamiliton Fire... .... .. 35 ee BO iy Pe crepes 00; 641 {651 
Hanover fire........... 4U| 40!le) 421e//0 & Bidettty & Guar Co...2/ 134) 14% 
Harmonia ....... Se Pe 10} 2934) 3144//0 8 Fir GS > ‘| §5Ale! 56le 
Hartford Fire........... 10; 83 | 85 IiUSs toe lle i auto 10; 87 
Hartford Steam Boller...10| 74 76 ||\Weatchester Fire ._.... 2.50; 3634) 38%, 
Finme 5; 38!le! 40le 
Chain Store Stocks 
Par, Bid ; Aet Par; 4A | Ask 
Bohack (H C) com......-. ° 7 8!2||Melville Shoe pref... ._. 100} 11012'11212 
7% preterred........ 100} 31 | 41 ||Miller (I) & Sons pref__.100| 25 | 27 
Diamond Shoe pret liaiaihal 100} 100 {105 ||MockJuds&\ oehr’ger pf 100) Q8ie) __. 
Edison Bros Stores pref_100/ 112 .--|}Murohy (G (|) 8% pref_100] 110 (113 
Fishman (M H) Stores....*| 1312) 15\!2||Reeves (Daniel) pref __ 100) 100 aden 
Preferred... . - - ---100} 95 ...||Sehiff Co hy we .100) 108 medial 
Kress (8 H) 6% pref pie es 10; Illes 12ls United Cigar Stores 6% pref 2010, 21% 
Lerner Stores pref... .-... 106!2\110 6% pref otfg.............| 20 } 21% 
Lord & Taylor ........ 200 .../|U 8 Stores preferred . ..-100 2 4 
let preferred 6% ....- 108 auntie 
2nd preferred 8%....100/ 118 ...||For footnotes see page 38147. 
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SHORT-TERM SECURITIES 


Ralliroads—Industrials—Publiiec Utilities 
Specialists in Called Bonds—New Issues 


Peake & Co. 


24 BROAD ST., NEW YORK 


Members N. Y. Stock Exchange Tel. HAnover 2-4500 








Short Term Securities 








Appalachian Pr 7s 
Armour & Co 4%s 1939 


Beech Creek RR ist 4s 1936. 
Bethiehem Steel 


561 
Buffalo Roch & Pitts 5s 1937 


& Elec 5s 1937... 
Caro Clinchf & Ohio -y = 
Chie Gas Lt & Coke Ist 5e’37 


Calif Gas 
Ches & Ohio RR Ist 56 


Consum Gas (Chic) lst 5e 


Edison El (llum Co Boston 


5s April 16 1936.. ...... 


Glidden Co 64s 1939.... .- 


Gr Trunk Ry Can (gu) 6s 36 
Great Northern Ry 7s 1936. 
Houston Belt& Term Ry 58°37 
Kansas Elec Pow ist 6s 1937 


as 


Atlantic Refg Co 6s 1937... 
B & O RR Seo 46 1930__.. 


Consumers Power ist 56 a 
Cumb’!'d Tel & Tel ist 5s 37 


Dayton Lighting Co 5s 1937 
Duluth & [tron Range 5s ‘37 


Loulsville & Nash uulf 4s °40 
Midvale Steal & Ord 5s 1936 


10312 
1041, 
105’g 


934%, 
1101's 
10214 
103%, 


107 

10814 
111% 
10514 
1007s 


99%, 
100's 
102%, 
104% 


104'2 
107 


1014s 
103 
10312 
1027s 
10312 
106 
101%, 
100'2 
99!le 
104\4 
107 





100% 


10212 


10012 
10514 
107'2 








Ask 





St Paul M 


Skelly Ol! Co 4.5 
South & North A 
Sou Pace Branch Ry 6s 1937. 


Terminal RR (St Lou) 44%3'39 
Virginia Midland Ry 5s 1936 
Ward Making Co ist 66 1447 
Washington Wat Pow 5s °39 
Western Mass Cos 4s 1939. 
WN Y & Pa RR Ist Se 1937 
Western Union Tel 6 }s 1936 
pe SOM, BE Weel .ocesesece 








100’s 


Willmar & Sioux Falls Ry— 
5s 1938 


la RR 56°36 


1041, 
103 
105 
105 
101% 
lll's 


101 
108% 


104% 


10012 
108 


104% 
10378) 10414 
102!2 ~_ 
1055s) 100%, 


102%4| 103% 
102'4 o- 
102!2 


101 
103% 


1034s 

103 |103% 

10574) 10612 
102%, 


102% 
102%) 1027 
106%, 


106 

110% Lill 
100 (100% 
10578 106!2 
111 
103'g 
104 
103'8 
106 


its 

















Federal Intermediate Credit Bank Debentures 
















































































Btd Ask | Bta Ask 
FIC1%s Jan. 16 1936..|/7.30%| -.../|;\F I1C1%s July 15 1936_.'\7.50%| --.-.- 
FIC 1e Feb. 15 1936._.|7.35%/| -..../.F IC 14s Aug. 15 1936_.'7r.50%) -.-.-. 
FIC 1%s Mar. 16 1936_.|7.35%7 ----) FIC 14% Sept. 15 1936 _.|7.55%| ---.- 
FIC 1s Apr. 15 1936_.|7.40%| ....|/|F IC 14s Nov. 15 1936._.'r.60%)| -—.-.. 
FIC 1s June 15 1936..|7.40% ----| FIC 1s Dec. 15 1936_.|r.60%; ----. 
i 
Investing Companies 
Par| Bid Ask | Par "44 = Ask 
A Pane ..«ascade *| 14.83) 16!e||(nvest. Co. of Amercom.i0| 37 ‘lien 
Affiliated Fund Ine com. . 1.74) 1.91 7% oreferred. ._.......*| 37 . 
Amerex Holding OCorp....* 12 13'4||(nvestors Fund C_...-..-_-.. 85.94 87.68 
Amer Business Shares..... 1; 1.12) 1.22)|(mvestment Trust of V VY * Ga eke 
Amer & Continental Corp... ll 12 \|Investm’t Banking Corp's 
Amer General Equities Inc.| 1.03) 1.14 Bancamerica Blair Corp-.| 645; 7ig 
Amer Insurance Stock Corp*|; 312) 4;|| First Boston Corp... -- | §5llel 53 
Assoc Standard Ol) Shares .2 534, 653||Major Shares Corp... ... ° 25s 
Biair ---1/** _..  .._||Maryland Fund Inccom....; 17. 31/18. 72 
Bancshares, Ltd part shes 50c .50| .75\|\Maas Investors Trust..... 1) 23.85/25.92 
Bankers Nat! Invest Corp.* 4\4| 4%||Mutual Invest Trust... .. 1| 1.47) 1.60 
Basic Industry Shares..... wa * a 
British Type Invest A....! 40 .60 Nation Wide Securities_..1) 4.11) 4.21 
Bullock Fund Ltd.....-..-. ] 157g' 17's Voting trust certificates... 1.57 1.69 
N Y Bank Trust Shares _._. 3%; ..- 
Canadian Inv Fund Ltd...1' 3.70) 4.10} No Amer Bond Trust ctfea_.| 80’ 845 
Central Nat Corp class A.* 44 50 || No Amer Trust Shares, 1953) 2.35 -.. 
RRS ° Ble} 5 ERs Seer 2: 
Century Trust a al ®| 27.75\29.84 eS a a. 
Commercial Nati Corp .....- 212} 3 Series 1968............. | ee 
Corporate _..-| 2.47 _..|| Northern Securities... __ 100| 45 | 50 
RM ee 2.36 ___| Pacific Southern invest pt.*; 42 | 431 
Accumulative series... . aS Cy Us adit eacdan bias *| 1010! 121s 
Series AA mod__.....-..-.- Sa oo« GD ee ° lly 15g 
Series ACC  od......- 2.86; ___|| Plymouth Fund Ine el A_10c -94' 1.05 
Crum & Foster Ins com..10| 30's) 33 2uarteriy*ine Shares... 1.46) 1.61 
8% oreferred... ..... 1.14 __.|| Representative Trust Sharese| 10.27 11.27 
Common B shares....1l0) 39!2 42 ||Repubiic Investors Fund..5' 73.18 3.40 
7% preterred...... .100' 1.08 —._-.|| Royalties Management... .45| .55 
Cumulative Trust Shares..* 5.08 on] | 
|'|Selected Amer Shares Inc.., 1.42) 1.54 
Deposited Bank Shs ser A..| 2.61) 2.90 | 3elected American Shares..| 3.14) —.- 
Deposited Ineur She A....| 4.23) 4.70 |3elected Cumulative She.. 8.29) -.. 
Diversified Trustee Shs B_. Mig!  ...||3elected Income Shares....| 4.37) -- 
alae ie ie 3.95 4.30) | Jelected Trustees Shs 67s Og 
TAS SEIS TE IE a 6 | 65s||\Spencer Trask Fund......* 18.34/19.51 
Dividend Shares....... 25¢| 1.54 1.66 Amer Trust Sharee|) 3.45 3.70 
Equity Corp cv pref....-.. l 35 39 ||\3tandard Utilities Inc__._. * 80! 8 
Fidelity Fund Inc__......*| 47.84/51.52)| | 3tate Street Inv Corp.....*| 86.35 92.93 
Five-year Fixed Tr Shares._.| 4.74 ---| | Super Cae a Sm te Ge al Oe os. 
Fixed Trust Shares A... .. *1 10.72) ..-|| BB eccccccccccccc-o-o-- 2.46) ... 
B ’@ 6608 Soe > Beoneadsee ® 8.92) eeetl B eee ee ee ee ee 3.49 ooce 
Fundamenta! Investors Ine) 2.53, 2.78, BB--.-----.--------.-- es 
Fundamental Tr Shares A... 455.29) 5.89 2 alt idtmenebiascibianialines adhe 6.95) -.. 
ed ia ee Ree: see Gs, cescahsnadbaddsis 6.97) ae 
Group Securities— | nial Shares _.... 10 1.56! 1.70 
Agricultural shares... -.-- 1.63) 1.80'|\ Trust Fund Shares_..._- 4.05| 4.25 
Ausoimouile Gliares ___._. 1.36' 1.50 | Trustee Standard Invest C. 2.60) __. 
Bu'lding shares ......... 1.67) 1.84/} D.....-.-.- wee. «en 
Chemica] shares... .__.. 1.42, 1.57|| Trustee Standard on ‘Shs 4 Sees Fe 
Food shares __._..._.. 1.11 1.23|| B a oad ies 6.63) ... 
Merchandise shares... - 1.24) 1.37|| Crusteed Amer Bank Shs B | 1.08) 1.20 
Mining shares. ......... 1.36) 1.50||Trusteed Industry Shares..| 1.33) 1.47 
Petroleum shares. war 1.12 1.24) Crusteed N Y Bank Shares 1.63! 1.83 
RR Equipment shares __. .98) 1.08) | ‘United Gold Equities (Can) | | 
od oh 1.38, 1.52) Stan Shares... .... 1; 2.44| 2.77 
Tobacco shares. ...... . 1.32) 1.46||0 8 Elec Lt & Pow Shares 4 17 | 17's 
Guardian Invest Trust_...*| 21 24 | ccinieeiithaitinaananmreendih « 2.57) 2.67 
Ge atieccthhsaaces lig} lle) Voting trust Matyas -98; 1.06 
Huron Holding Corp..... 46) 62) On N Y Bank Trust © 3 die; 4 
Incorporated Investors....*| 20.11/21.62)/|'Un N Y Tr Shs ser F....-- 214 | 2% 
Lovestors Fund of Amer_. 97] 1.06 | Welliagton Fund.......... 16. 63. ‘18.26 
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Quotations on Over-the-Counter Securities— 
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Telephone 
HAnover 2-1282 


GARLOCK PACKING COMPANY 


Quotations and Analysis 


ROBINSON, MILLER & CO. 
52 William Street, N.Y. 


N.Y. 1-005 








A COMPREHENSIVE SERVICE 


in the 
Over-the-Counter Market 





115 Broadway, N. Y. 





Bristol & Willett 


Established 1920 
Members New York Security Dealers’ Association 
Tel. BArclay 7-0700 








Industrial Stocks 















































Bia . Ask iPer,; Bt | Ast 

Amer Air Lines Inc vtc...| 653 77%||King Royalty com .......*| 17 | 20 

American Arch $1........ 25 pre $8 preferred 100; 97 (|102 
Americap Book $4...... 75 | 78 Airplane & Motor .1 lo 34 
American Hard Rubber..50; 23 | 24 ||Lawrence Port Cement..100) 1914; 211, 
American Hardware. .._. 33%g| 341,||Mactadden Publica’ns com 6 334 

Amer Maize Products... .. 20 | 22 PROGEEEES scoccacstscoo™| SI 34 
American Manufacturing!00'; 15 | 17 ||Mallison H R com....* 14 34 
——— -=--- 100) 60 | 64 bewweewdscade 434; 5% 

American Republics com ..* 414) 45, — & Co Ine scom..... 1} 37 | 39 
Andian Nationa! Corp....*| 47 49 ---- «--100) 115 (|116!2 
Art Meta! Construction _ 9 | 11 Mallen Brass Pinna -Gioek oda 
Beneficial Indust Loan pf.*| 5212) 541,||\National OCasket......... 51 hie 
Bowman-Biltmore Hotels_* -—«<<«<e «a eeeae 110!l¢ a 

Ist preferred. . 100 Qleo| 3% a Paper & Type pref.100; 13 | 18 
Balke Collander New Haven Clock Dret-.10° 86 —s 

Co7% pref..... gedinnt 99 (103 ||North Amer Match Corp..*| 57 | 61 

Canadian com...*| 224 | 26 ||N western Yeast....100) 790 | 93 
0 SE eee 1100/7123 (128 || b Pharmacal...... 35%) 3712 

“arnation Co $7 pref ...! 110 |114 ||Ohio Leather..........-- 19 | 22 

Carrier Corp 7% pref...1 56 | 58 ||\O me Distillers......-! 5 6 

Molybdenum Co new! 3514) 36%,||Pathe Film 7% pref....... 98 (100 

Colts Patents Fire Arms ..25) 54 | 55!2|| Publication Corp com...-.- 36 | 38 
Columbia Baking com. .... 412} 6 $7 lst preferred_....-. 100; 101 aint 
$1.00 cum pref.......... 1234; 14%, Arms com ..-.. ° 31g; Ale 

Broadcasting C1A*) 451s 465s|| Rockwood & Co....-..-..- *| 23 | 27 
“<«<@« 451s 4658 Preferred. -—<<eee<e«e 100 80 -~-—- 
Crowell Pub Co com .....*) 4314) 45'4|| 3eovill Mfg...... ecoces- 88] Blig) 33g 

$7 vreferred.__....-- 100; 10612| ___||Singer Manufacturing...100; 332 (344 
Dentist's Supply Coof N Y.| 56 | 59 Cap & Seal. ....- 33 | 3Ale 
Uictapnone Oorp.........*| 48!2) 49!2\|\ Standard Serew......-.- 100| 117 —- 

ashe ine come 00; 118 vs ae wey ~ er 1812; 20 

) Crucibie....100) 54 | 58 1&8com....* 8 9 
Doehier Die Cast pref... - *| 9812/103 Trico’ Products Corp...... *| 4012) 41% 
sttdiebbdubmod 49 | 53 || TubiseChatilioncum pf.101| 296 hae 
Douglas Shoe preferred..100' 19 | 22 ||Unexcelled Mf~e Co .... 212; 3%, 
Cérp. .. adi 64 | 66 ||Un Plece Dye Wks pfd ..100) 10's! Ll'le 

Driver-Harris pref......100| 105 {110 ||0 8 Finishing pref...... 4 6 

First Boston Corp 10|\** ___| ___.||Warren, Northam— 

Fiour Millis of America. _..* 1 lle $3 conv pref...........%| 41 45'2 
Foundation Co—Foreign shs 4 4!o Weich Grape Juice Dret... 100 97 aise 
a is onaaene 2lie| 3ig |West Va Pulp & Pap oom. 1712; 19 

Gair (Robert) Co com...(*) 633; 753|| Preferred.........-.-.- ido 10112/103!'2 
Preferred. ......... -(*)} 3344) 3512 8) --20; 15'4| 16% 
Gen Fireproofing $7 pt..100 92 _..|| White Rock Min Spring— 
‘Golden Cycle Corp..... 4714) 50'4'| $7 1st preferred_._.-.. 99 |102 
Graton & Knight com..._* 31e| 41,4||Wileox-Gibbs com.......50; 21 24 
TTT 100} 32 | 35 |\W I a miata: 100; 58 ae 
Northern Pa - 25) 2214] 23 || Young (J 8) Cocom....100; 107 /111 
Herring-Hall-Marv Safe.100' 10 13 7% preferred......-- 100; 118 — 
Kildun Mining Corp. -- --- 1 212} 27% 
tSoviet Government Bonds 
Rta Aek Bia Ask 
Union of Soviet Soc Repu Union of Soviets Soe Repub 
7% gold rouble....1943) 87.47: 91.21 10% gold rouble...1942) 87.47)  ..-.. 





For footnotes see page 3817. 








of the current week: 


Shares Stocks 


60 Mount Vernon Professional Bldg. 
par $100; $°00 mtge. 


50 City Housing Corp. (N. Y.) par $100 
100 Candy Brands, Inc. 





By Adrian H. Muller & Son, 


39 Savell, Savre & Co., Inc. (N. Y.)no par 
Corp. 


AUCTION SALES 
The following securities were sold at auction on Wednesday 


New York: 


(N. Y.) com., no par; 60 pref. 
participation certificate...................- 
25 William Fischman Corp. (N. Y.) pref., par $100 
25 West End Flushing Holding Corp. (N. Y.) pref.. par $100 


$ per Share 


(N. Y.), par $1; 20 Land Co. of Florida, Inc. (Md.), 
no par; Kreuger & Toll American certificate for one share representing deposit 
eT ei ane eennesaassoesonhamaun $2 lot 











— —- 4 
$1,500 Federal M pow 
ortgage Co. of Asheville, N. C., series “‘I’’ partic. ctfs__.__. $10 lot 
$10,000 Federal Mortgage Co. of Asheville, N. C., series “‘J’’ partic. ctfs_____ $46 lot 


$7,000 Rittenhouse Hotel gen. mtge. income bonds (Pa.), due Dec. 18 1935. 

December 1931 and subsequent coupons attached_._...................._. $15 lot 
$11,000 Continental Mortgage Co. of Asheville, N. C.,s eries “C"’”, partic. ctfs. $31 lot 
$2, 000 Continental Mortgage Co. of Ahseville, N. , Series “EB, w partic. ctfs_.$5 lot 
$10, 000 Continental Mortgage Co. of Ahseville, N. C., series “RF, ” partic. . — lot 
$34,500 John K. Stewart & Sons first & adj. 7% 5-yr. mtge. partic. 


Due Jan. 1 1932........__ Médtetaabibadkbéhbishbdnocabkibdbeccck sink’ arn lot 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
10 Atlantic National Bank, Boston, par $10__...._................._...... 50¢ 
165 Atlantic National Bank, Boston, I i Ee ee ck waih 4le 
2 Industrial Trust Co., Providence, R. RE NS LG Pea PL 175 
10 Berkshire Fine Spinning Associates, NEN OGRE URCRRU RET 2 
i Oa I a cweocbocnces 35% 
GAEL LETTE OS NE CFF 3% 
Ia a a 43 
5 Stedman Rubber Flooring Co., 7% pref., par $100... ............-..---.- 11% 
44 B. B. & R. Knight Corp., aa tera anata aammaNl A $6 lot 
100 Quincy Market Cold Storage & Warehouse Co., com., par $100_.......... 3 
50 City Central Corp., pref., par $100; 100, common..............--.------ $5 lot 
200 Kreuger & Toll Co., I I Se ae $1 lot 
3424 warrants Consolidated Investment Trust........................... 3 
OCR I i 8% 
1 Massachusetts Bonding & Insurance Se.. a a ee ae 39 
100 Wickwire Spencer Steel Co., trust ctfs._........._.._...-.--------- eee $3 lot 
3 North American refractories ¢i-.ss A: : — Oe $11 lot 
2 First National Stores 7% pref. >«-div., par $100__..........-.......----.. 112% 
FOB BR OE ae eS See Ser ey Cee $7 lot 
50 Mason, Inc., common; 120, prz.erred par $100___...............-.-.---. $50 lot 
7 Western Cartridge 0 YS eee a Se eee 98 34 
5 Plymouth Cordage Co., par BR ee Ot a A eek ee oe le 105% 
100 International Match Corp., part. pref. cert. of dep., par $35..........--. $6 lot 
50 International Match Corp., part. pref., par $35......................-- $3 lot 
6 International Match Corp., part i ee a 30c. lot 


pref., par 
$300 Chalis Realty Corp. 6s, 1951 reg ; 7 90-100 Chalis Realty Corp. v. t. ¢.; 
10 Electric Pub. Service, pref., par $100; 20 Federal Home Investing, cum. 
pref., par $100; 10 Southwest Gas Co., com.: 20 Northwest Louisiana Gas 7s, 


ee Se Ce Matis eben iba tdts ocdbidddbdeccuduidddés bivadebés lot 
10 Electric Public Service, pref., par $100; 10 New England Southern Corp., 

prior pref., par $100; 20 Retail Properties, common...................... $4 lot 

Bonds— Per Cent 
$4, rt Soe of Springfield, Mass., 4s, Oct. 1 1945, reg. tax exempt. ......- 113% int. 
$1,000 Neihart Silver Mines Ist mtge. Oe: Ame. Msxs6sccseccs sca cccacnas $2 lot 
$1,000 Hotel Governor Clinton, Inc., 6s, 1948, etfs. deposit.............. 184 flat 


$1,000 Book Washington Boulevard Bldgs., 5 igs, 1948, certificate deposit . lg flat 


£1,000 Riverside Drive & 103rd St. Bidgs., 6s, 1940, ctf. Ge catatatvue 2% flat 
$1,000 Lincoln Mortgage & Title Guaranty 54s, 1938, ctf. deposit._..._._. 2 flat 
$2,000 Lincoln Mortgage & Title Guaranty 5'%s, 1937, ctf. deposit.__.---_.- 21 flat 
$1,000 Westchester Bond & Mortgage, 5's, 1938, coupon, Aug. —s & 
OR ee Poet. Ree Le cree 26% flat 
$1, os Central Public Utility Corp., 544s, 1952, with 20 shs. com. stock f le 
$b 6 eae nen ewe as oe iin hema ohn bm ban ph emeened}é ole 7% 
$1,000 New York, Westchester & Boston Rd., 44s, July 1946_._......._-- 16 4 flat 
$5,000 New York New Haven & Hartford RR., 4s, May 1956...........-- 29% flat 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
100 National Shawmut Bank, par $12.50_......................-..------.- 28% 
25 Texas Electric Ry., common, par $100_._...........-...-------------- $1 lot 
3 Suncook Millis preferred, par $100. .......................-..........-- 27 
50 Amoskeag Manufacturing Co. common._...................-.---------- 3% 
6 U. 8. Envelope Co. preferred, par $100....................-.....------ 126 
20 Massachusetts Utilities Associates preferred, par $50__..........-.------ 29 
100 Lawyers Mortgage Investment Corp. common, par $100_......-..-.-.---- % 
60 American Utilities & General Corp. class B v. t. c.......-.-.----.-------- $4 lot 
500 A. L. Smith Iron Works first preferred..............---------------- $10 lot 
117 Public Industrials Corp. class A preferred__..............------------ $7 lot 
ee  nnenasébian stames $15 lot 
27 Public Industrials Corp. class B preferred. _............-...-.----------- $2 lot 
500 Trustees No. 1 State Street series A__.............------------------ $8 lot 
25 Lawyers Mortgage Investment Corp. common, par $100_.....-.-.--.------ 1% 
I ae eetmiiaiomeindadnial $10 lot 
100 Knabb Barrel Co., Inc., common, par $1__.......--.---------------- $7 lot 
4 Great Lakes Detroit Terminal Co. common._................--..---- $1.50 lot 
33 The Frink Corp. prior lien preferred.............--------------------- $5 lot 
De ee SHG Ce, SU... nnd etmaipadnne cabhetenmesanbeoaniina hates $1 lot 
25 Kreuger & Toll Co. American certificates ............-...--.---------- 25e. lot 
31 Central Public Utility Corp. class A...........-.--------------------- $3 lot 


200 Emerson, Brantingham Corp. class B, par $5; 120 Blyn Shoes, Inc., 
common, par $10; 400 Ajax Rubber Co., Inc.; 10 Amalgamated Laundries, 
ne., Bremer Gartieeees GF GORGGs. 6c oc ccccncebeccceeeséeesccosesccas $6 

100 Factory Building Trust, par $100 

5 Northern Texas Electric Co. common, par $100; 15 6% preferred, par $100; 

a or rr re Se none sents <amannaecdreabenenrs $9 lot 

5 Newton Mortgage Corp. preferred, par $100; 6 Newton Nortgage Corp. 
Semmens Tae Be Pees Bae, Te Bas ov cvdcdosdbonoeaasesnsareoces $2.50 lot 

25 International Match Corp. participating preferred, NE Sc os Corse os tamale a 50c. lot 


-_————— ——— <= = = — ew oe ww er er rrr er rrr er er 


425 Kreuger & Toll American certificates. .......-......-.------.----- ....$3.50 lot 
183 Kansas City Public Service Co. preferred PE 8 SS SL RS 91le 
a es Do ee ee re. 8. sanennne ere eurebeeneeannacaes coeidian: ne 

Bonds— Per Cent 
OT. EG8 Beowaeter HyrmienSs GOs uc onc ccccwnc cccccecdésedesseetccacs $1,000 lot 


$1,000 Texas Electric Ry. 6s, due January 1942, with Jan. 1 1931 coupon 


SS CUS CREE OE, . . i cn codon seccswnevossncnscéacuteeseccenne $15 lot 
$400 Amoskeag Mig. Co. 68, due January STEER ATE FSET SP ns Seg eR .. 50% 
By Barnes & Lofland, Philadelphia: 


Shares Stocks S per Share 
28 Ohio River Ry. & Power Co. preferred...._..-.-.-.-.--- bith cvet cddiisiséa y 


25 Industrial Trust Co., Philadelphia, Pa., par BEL. ~onodichbabtubessedesvad a4 
10 Liberty Title & Trust Co., Philadelphia, Oi. DEP Bae cc cbiwedcivdousve’ Oe 
100 Philadelphia Co. for Guaranteeing Mortgages capital, par $20._....-.-.. $11 lot 
15 Kensington-Security Bank & Trust Co., Philadelphia, Pa., par $50 eee, FS: $2 lot 
10 American National Bank, Camden, N. Os par $100___.- bid da a bie dol 12 
30 International Combustion Engineering Corp. common, po par.......-.-. $1 lot 


40 The Samarkand Co. preferred, par $100_.......--.------------------- $87 lot 


91 The Samerkand Co. common, DOF $100... . 2. - ccc cee ce cweoscescccce ccc: $5 lot 
500 Detroit & Canada Tunnel Co. common, no OT «a aleh mide ih adh inet eee $26 lot 
300 National Food Products Corp. class B, no par__........------ si ...87 lot 
50 Sayre & Fisher Brick Co. 7% preferred... --. sein cn aidbiiow ue wee 


30 J. M. Sons Building Co. first preferred, par $100_.........-..---..---- $3 lot 

















33 1-3 Kenilworth Construction Corp. (N. Y. ), par RP eee ren $32 lot 
121 Insull Utility I. vestments, Inc. (Ill.) com., mo par_._........---..-.--~.- 2 lot | 20 J. M. Sons Building Co. common, par $100__._....-..-.--.------------- $1 lot 
10 Kent Garage Investing Corp. (Del.), com., no par; 10 pref., par $100______- $llot | 10 Merchant & Evans Co. 6% preferred ORRRE oe inicden scedéwdwdsocedantn 10 
72 Chicago Motoramp Garages, Inc. (Ill.) com., no par_....-....---..----.-.- $25 lot | 200 Hamilton Gas Co. voting trust certificates..._......-.-.-.-- ctkises dln $36 lot 
60 105 East Delaware Bidg. Corp. (Ill.), par $100_.......--........-.....-.- $65 lot | 100 Industrial Discount Le. ee. Tee... means sok dense ad $51 lot 
50 United Fireproofing Corp. (Del.), mo par_.........--.---------------.- $156 tet | 6 Union Passenger Ry. Co., par $50... ....-.--- eee en nen e ee ence neeeee 8D 
Stock powers evidencing title to 92 shares of the com. stock of the Chicago 20 Minehill & Schuylkill meme en ia MO a a 52 

Motoramp Garages, Inc., of no par value, incorp. under the laws of Illinois_$30 lot | 5 United New Jersey RR. & Canal Co., par Ds bth... svdddsanecevsovedowes 251 
Stock powers evidencing title to 71 shares of the pref. stock of the Chicago 10 Collins Health Studio for Women, ‘Enec., common; 10 preferred. _......--- $6 lot 

Motcramp Garages, Inc. of no par value incorp. under the laws of Illinois _ ._$35 lot Per Cent 
Oe Te Oe RO is on ono oc cucasucdcbasqdencacectvuces $3 lot Bonds— 
89 Riverside Plaza Corp. (Ill.) pref., par $100______-._----..---.-.- $1 lot | $4,000 United Rys. 4% gold trust ctfs.due July 11949 (Int. J. & J. 1)..12% flat 
5 Chicago Builders’ Bidg. Corp. (Ill.), com., par $10; 5 pref., par $100_._...__- $1 lot | $3,000 Croft & Allen Properties Ist 6s certificate of deposit..............3% flat 
100 Continental Petroleum Royalty Corp. (N. J.) com., no par; 507% cum. Certificate of deposit of Girard Trust Co. representing $2,500 par value 

pref. (par $100), together with stock purchase warrant for 100 shares com. Cincinnati Hamilton & Dayton Ry. (now Cincinnati Lake Erie RR. e 

Gupte BOY. © Ges ono nccacccdencncconensacenecers22602Eseeoseseen $3 lot Hamilton City Division, Ist 6s, due 1931_..--- ...-$21 lot 
15 Liberty Baking Corp. (Del.) com. _ vot. trust ctfs., no par aa Me tle & Th ys Ye = lot | $5,000 Hotel Sylvania, Phila., Pa., 6% Ist mtge. due 1932. " (Int. ~ & oO. 1) 10 flat 
30 Standard Royalties Corp. (N. Y.), ‘com. , no par; 50 ee en llot | $1,000 No. 12 E. 86th Apt. Bldg. 614% gen. mtge. due 1936 (Int. M. & N.)__6 flat 
500 United States & Hayti Telegraph & Cable Co. (N. Y.) com. , par $100___$11 lot | $1,000 Roosevelt Hotel, Pittsburgh, Pa., 614% ist mtge. die 1939. Ctf. dep.%% flat 
100 Cuban National Syndicate (Del.), no par....-.....-.-<----- ence nonce $1 lot 

nd Per Cent | By A. J. Wright & Co., Buffalo: cha 
$5,000 Metropolitan Opera Co. 6% five-year income note, due Jan. 26 1938_..$35 lot | °/47¢8 Stocks 5 per Share 
$6,000 Corporation Securities Co. of Chicago, serial gold notes, dated Sept. 1 100 Humboldt Sulphur Co. class A preferred .........------------------- $1 lot 

Sn: ne “ar (a  akdeninmareipeiatiniianttimemndiiaes $13 lot | 10,000 American Protein Corp. voting trust receipts--.-.-...-------------- $400 lot 

- — = nt 
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General Corporation and Investment News 


RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


= 
Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 


all the Class I roads in the country reporting monthly returns 
to the Interstate Commerce Commission: 





Gross Earnings Length of Road 





Inc. (+) or Per 


1933 Dee. (—) 


: 


1934 








$ 
+31,443,332 
+ 36,221,471 
+ 75,002,520 
+ 40,456,313 


bs $ 
257,719,855) 226,276,523 


Seen 
“109 
£SSSESSSStsSs 


— 
= © oo 


277,923,922 
293,341,605 
282,277,699| 296,564,653 
275,129,512) 291,772,770 
292,488,478; 293,983,028 
256,629,163) 257,376,376 
257,199,427| 245,092,327 


+ 


bbetd 


—747,213 
+ 12,107,100 


+ 
_ 





1935 1934 

263,877,395| 257,728,677; +6,148,718 
767| 248,122,284) +6,444,483 

292,798,746, —12,306,728 

265,037,296; +9,147,757 

281,642,980 

3) 282,406,506 

275,610,064 

282,324,620 

306,566,997) 275,158,450 

340,591,477! 292,495,988 
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237,431 
237 ,385 
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Nat Earnings 
1934 1933 


$62,262,469 $44,978,266 
59,923,775 40,914,074 
83,939,285 42,447,013 
65,253,473 51,640,515 
72,084,732 73,703,351 
74,529,256 9 854 
67,569,491 
71,019,068 
71,781,674 
80 303 


59,167,473 
62,187,963 








+ 3,837,771 








1934 

$62,258,639 | —$10,907,615 
59,927,200 — 5,030,495 
83,942, —16,283,565 
65,305,735 + 53,730 
70,416,370 72 220 — 1,666,850 
— 9,608,823 
—10,108,077 
+1,108,150 

,955,493 ,390,908 16,564, 
108,551,920 81,039,275 +27,512 645 

















Acme Steel Co.—25-Cent Extra and Larger Quarterly Div.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a quarterly dividend of 62% cents per share on the common 
stock, par $25, both payable Jan. 2 to holders of record Dec. 16. This 
compares with regular dividends of 50 cents paid in each of the three pre- 
ceding querees and 37% cents B gov share ee. In addition extra 
dividends of 12% cents were paid on Oct. 1, July 1 and Jan. 2 1935, and 
on Oct. 1, July 2, and Jan. 2 1934.—V. 141, p. 2578. 


Ainsworth Manufacturing Co.—Larger Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock ~ $10, payable Dec. 28 to holders of record Dec. 21. This compares 
with 7 cents paid on June 28 and March 4, last; $1.25 on Dec. 27 1934, 
rs 50 Footy per share paid on Dec, 27 1933 and on March 15 1932.—V. 

» D. : 


Albany & Susquehanna RR.—Special Dividend— 
A special dividend of $1.50 per share has been declared on the capital 
, par 100, payable Jan. 11 to holders of record Dec. 19. A similar 
payment was made on Jan. 12 1935 and Jan. 30 1934. Specia\ distributions 
of $2 per share were made in January of each yes from 1921 to 1933, incl. 
he regular semi-annual! dividend of $4. per share will be paid on 
Jan. 2 to holders of 1ecord Dec. 14.—V. 139, p. 3800. 


Allemania Fire Insurance Co.—£zira Dividend— 

The directors have declared an extra dividend of 5 cents share in 
addition to the regular quarterly dividend of 25 cents per share on the 
capital stock, par $10, both payable Dec. 30 to.holders of record Dec. 20. 
The company paid extra dividends of 10 cents per share on Jan. 2 1935, and 
in each of the four quarters prior to this Jatter date. —V. 140, p. 136. 


Allied Mills, Inc.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable Dec. 28 to holders of record Dec. 20. A similar pay- 
ment was made on July 31 last, this latter being the first distribution made 
since July 1 1930, when 15 cents was paid.—V. 141, p. 3526. 


Aluminum Goods Mfg. Co.—Dzividend Increased— 

The directors have declared two dividends of 15 cents per share each on 
the common stock, no par value. One dividend is payable Jan. 2 to holders 
of record Dec. 24 and the other will be paid on April 1 to holders of record 
March 21. Previously the company distributed dividends of 10 cents per 
share each three months from Jan. 1 1933 to and including Oct. 1 1935. 
9 + page an extra dividend of 10 cents was paid on July 1 1935._-V. 140, 


American Brake Shoe & Foundry Co.—£Exzira Div.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarsersy dividend of like amount on the common 
stock, no pm value, both payable Dec. 31 to holders of record Dec. 20. 
An extra dividend of 5 cents was paid on March 30, last. See also V. 140, 
p. 4061 for detailed dividend record.—V. 141, p. 422. 


American Car & Foundry Co. (& Subs.)—Earnings— 


6 Months Ended Oct. 31— 1935 1933 
Net loss after taxes and charges x$1,731,319 $1,538,772 

x Also after depreciation of $828,284. 

Charles J. Hardy, President, says: 

The result of the operations for the six months ended Oct. 31 1935 
should not, however, be taken as a criterion of what the full year’s opera- 
tions will show—this because operations for the second six months of 
our fiscal year will reflect earnings resulting from the completion of business 
booked during the first six months of such year.—V. 141, p. 580. 


1934 
$33u,754 


| 
| 








American Equities Co.—T7o Resume Dividends— 

The directors have declared a dividend of 15 cents per share on the 
common stock, payable Dec. 23 to holders of record Dec. 14. This will 
be the first dividend paid since Dec. 22 1934 when a distribution of 10 cents 
per share was made.—V. 139, p. 1389. 


American-European Securities Co.—Accumulated Div. 

The directors have declared a dividend of $1.50 per share on the $6 
cumulative preferred stock, no par value, covering the three months’ period 
ended July 31 1932 and payable Dec. 27 to holders of record Dec. 20. A 
like payment was made on Aug. 31, last, this latter being the first dividend 
paid since Jan. 30 1932, when a regular quarterly dividend of $1.50 was 
distributed.—V. 141, p. 2427. 


American Gas & Electric Co. (& Subs.)—Earnings— 


[Subsidiary Companies Consolidated—inter-Company Items Eliminated] 


Period End. Oct.31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenue 11,589 $5,121,562 $64,154,062 $60,816,554 
Operating expenses 3,630,689 3,258,229 40,820,735 38,322,151 


Operating income.... $1,880,900 $1,863,333 $23,333,327 $22,494,402 
Other income 54,401 45,999 732,623 722,305 


* Total income $1,935,301 $1,909,333 $24,065,950 $23,216,708 
Deductions 1,347,187 1.349.061 16.164.870 16.199.242 


$588,114 $560,271 $7,901,080 $7,017,466 
American Gas & Electric Co 


$1,033,277 $1,006,340 $13,248,258 $12,475,634 
30,759 34,246 446 .923 497 6 

391,378 391,378 4,696,539  4,696.539 

$611,138 $580,716 $8,104,795 $7,281,395 




















ND Sith Kew’ 
—V. 141, p. 3066. 


American Light & Traction Co. (& Subs.)—Earnings— 


12 Months Ended Oct. 31— 1935 1934 
Gross oper. earns. of sub. & controlled cos. (after 

eliminating inter-company transfers) $35,594,893 $34,682,568 
Operas expenses 19,102,885 18,059,591 

aintenance, charged to operation 2,230,631 2,276,459 
Provision for retirement of general plant it eS 1,734,428 


Taxes (general and income) 4, 4,499,014 
Net earns. from oper. of sub. & controlled cos.. $7,541,451 $8,113,074 
Non-oper. income of sub. & controlled cos Dri63 ,961 448,678 


Total income of sub. & controlled cos $7,377,490 $8,561,753 
Int., amort. & pref. divs. of sub. & controlled cos.: 

Interest on bonds, notes, &c 3,450,024 3,535,791 

Amort. of bond & stock discount & expense 161,534 146,595 

Dividends on preferred stocks 7,500 637 ,500 
Propor. of earns. attributable to minority com. stk. 6,389 15,576 


Equity of Amer. Lt. & Traction Co. in earns. of 
sub. & controlled cos 











$3,122,042 $4,226,289 
864,495 620,788 


$4.847 ,078 
249,680 
114,389 


$1 483 ,008 
804,486 





$3,986,538 
267,279 


Ay of American Light & Traction Co ; 
Holdin 71,522 


g company interest deductions 





Balance transferred to consolidated surplus... $3,647,735 
Dividends on preferred stock 804,486 





$2,843,249 $3,678,522 
Earnings per share of common stock $1.03 $1.33 


—yV. 14l, Pp. 3066. 


American Power & Light Co.— Weekly Input— 

For the week ended Dec. 5 1935, the kilowatt-hour system input of the 
company’s subsidiaries compared with the corresponding week during 1934, 
was as follows: 1935, 91,784,000 kwh.; 1934, 84,190,000 kwh, increase, 
7,594,000 kwh., or 9.0%.—V. 141, p. 3682. 


American Superpower Corp.—Clears Up 1st Preferred 
Arreai ages— 


The directors on Dec. 10 declared a dividend of $6.50 per share on the 
$6 cum. Ist preferred stock, no par value, payable Jan. 2, to holders of 
record Dec. 14. This payment covers the regular dividend of $1.50 per 
share for the quarter ending Dec. 31 1935, and $5 in full payment of all 
accumulated dividends to Sept. 30 1935. 

A dividend of $1 per share was distributed on Oct. 1 last, this latter 
being the first payment made since Oct. 1 1934 when the regular quarterly 
dividend of $1.50 per share was paid. 


To Reduce Its Holdings of Commonwealth & Southern Stock 
and Italian Superpower Shares— 


The company has entered into a contract with a banking group for reduc- 
ing its holdings of Commonwealth & Southern Corp. common stock and 
Italian Superpower voting stock so they will be less than 10% of such com- 
panies’ voting shares. 

Under the agreement the corporation has turned over to a banking group 
1,500,000 shares of its 5,000,000 shares of Commonwealth & Southern 
with the stipulation that it is to be sold at certain specified prices. The 
proceeds derived from such transactions are to be applied towards the 
retirement of American Superpower first preferred shares. 

The company also has turned over to the banking group most of its 75,000 
shares of Italian Superpower B stock which represen a 50% ownership 
of the voting stock of that corporation, with stipulations attached similar 
to those governing the Commonwealth & Southern transaction. 

The contract was undertaken because of the Public Utility Act of 1935, 
under which the company might be termed a holding company if its invest- 
ments included 10% of the voting securities of any utility.—-V. 141, p. 2109. 


American Telephone & Telegraph Co.—Larnings— 


Period End. Oct. 31— 1935—Month—1 934 1935—10 Mos.—1934 
Operating revenues 67.568. 766 $78,146,761 $75,127,109 


Uncollectible o . rev... ,927 ll 467 .6 
paratien pnts a 6,044,258 59,882,692 57,971,020 
Operating taxes 364.556 5,022,014 4,926,540 

Net operating income. $1,644,608 $1,141,025 $12,812,938 $11,761,863 
—V. 141, p. 3527. 








American Type Founders Co.—Plan A pproved— 

Judge Guy Fake at Newark, N. J. has signed an order approving the 
plan for re-organization. He held that the plan was fair and euitable, and 
did not discriminate unfairly in favor of any class of creditors or stockholders. 
It is anticipated that it will be several weeks before the acceptances of the 
plan by various creditors and stockholders can be announced.—V. 141, 


p. 3371 

American Water Works & Electric Co., Inc.—Weekly 
Output— 

Output of electric energy for the week ended Dec. 7 1935, totaled 44,253 ,- 


000 kilowatt hours, an increase of 24.4% over the output of 35,563,000 
kilowatt hours for the corresponding week of 1934. 








Volame 141 


Comparative table of weekly output of electric energy for the last five 


years follows: 

Week Ended— 1935 1934 1933 1932 1931 
EE Bivivewiimbes .756,000 35,014,000 33,065,000 28,584,000 30,177,000 
Do Mis de> hibeitons 35,4 33,231,000 28,336,000 28,313,000 
) A Tare 42,434,000 33,317,000 30,030,000 28,720,000 29,454,000 

bu Danitie ,253, 35,563, 32,793,000 29,113,000 31,238,000 


American Metal Co. (Ltd.)—Acquires 10% Interest in 
Consolidated Coppermines Corp.— 


The New York Stock Exchange has granted the company permission to 
change the purpose of issue of 6,400 of the 102,66144 common shares here- 
tofore authorized to be listed. 

The 6,400 shares were reserved for conversion of preferred into common 
shares on the basis of 1 4 common shares for each preferred share. 

On Nov. 15 1935, by due action by its directors the company purchased 
165,000 shares of Consolidated Coppermines Corp. (Del.) which owns 
valuable and extensive mining property in the State of Nevada producing 
inter alia copper and gold ores. For said interest the company paid the 
sum of $250,000 in cash and 21,500 of common shares. By this purchase 
“ company acquired slightly more than a 10% stock interest in Copper- 

nes 


In consummating the purchase, the company used 15,100 of its com. 
shares then in its treasury and which were heretofore duly listed upon the 
New York Stock Exchange and registered under the Securities Exchange 
Act of 1934. In order to complete the purchase, the company borrowed 
temporarily from one of its stockholders 6,400 of his full id and non- 
assessable, listed and registered shares of the company. his borrowing 
was upon the express agreement that the company will repay in kind the 
shares so borrowed and, provided permission is given by the New Yor 
Stock Exchange to change the purpose of their issue effective Dec. 2 1935 
the company will repay the loan of shares with the 6,400 shares cover 
by this application if not needed for conversion purposes and hence available 
from and after Dec. 2 1935.—V. 141, p. 3066. 


Arkansas Power & Light Co.— Accumulated Dividends— 


The directors have declared dividends of $1.75 per share on the $7 
cumulative preferred stock, no par value, and $1.50 per share on the 
$6jcumulative preferred stock, no par value, both payable Jan. 2 to holders 
of record Dec. 14. Similar payments were made on Oct. 1 last. These 
latter payments compare with $1.17 and $1 per share respectively, pr 
yours Cavripeced. (For detailed dividend record see VY. 140, p. 1996.)— 

: > a : 


Asbestos Corp., Ltd.—Obituary— 
Colonel Robert F. Massie, President of the company, died on Dec. 5.— 
V.141, p. 1429. 


Associated Gas & Electric Co.—Quarterly Earnings— 


Atquarterly earnings report for the 12 months ended Sept. 30 1935 is 
given below. In order that security holders may be informed as to the 
effect of recent acquisitions of properties upon the operations of Associated 
Gas & Electric Co. and subsidiaries, an ‘‘earni power-annual charge 
basis’’ statement is included in the report, in addition to the customary 
“since acquisition’ statement. [For other commentary regarding ac- 
quisitions, &c., see i Gas & Electric Corp.J 


Statement of Consolidated Earnings and Expenses 


12 Mos. End. Sept. 30°35 
Earning Power 


—Ann. Charge Since 
Basis Acquisil’n 
TE CROSS CRORE i ccdtibidberecanctieuence $84,429,089 $67,909,429 


, 4 
12,512,740 11,715,718 


Pn, Lak, diontiombmbennoooen 
10,430,687 8,652,064 


Water, transp., heat & miscell. revenues... .-- 

















Total operating revenues..............-..- $107,.372.518 $88,277,212 
Oo PT biethe dtc hbdbdanneneesons 46,173,496 39,197,199 
i i es 8,917,919 7, ,b38 
Prov. for taxes (incl. Fed. income taxes)_.....-.- 10,898 345 9,074,519 
Net operating revenue....................- $41,382,757 $32,441,956 
Prov. for retirements, renewals & replacements of 
Ce, 8. ededitiitinhaiineéad ewe 9,609 ,048 8,000,915 
ee... cam ae oe osassbousence $31,773,709 $24,441,040 
Non-operating revenue (nmet)............----- 1,791,697 1,442,710 
ee eee $33,565,406 $25,883,751 
Fixed charges & other deducts. of subs.: 
Interest on funded debt... .cecccoceccs 23,082,588 17,701,072 
Interest on unfunded debt ..........--.----- 657,765 765,659 
Interest charged to construction. ......-.-.-.. Cr113,845 Cr97 ,493 
Amortization of debt discount and expense... 1,719,754 1,328,934 
Divs. on pref. stock paid or accrued__.....-- 4,161,063 2,162,217 
Fixed int. of Associated Gas & Electric Co. on: 
Fixed interest debentures. ...............-. 4,070,786 4,617,008 
Sinking fund income debentures -_........-.-- 75,032 62,546 
SG nt SEED. cade ten ccbeccossceén 53,410 55,350 
Dn tiin sis i an cath badmanemneee vi $141,148 $711,543 


Note—The above statement does not include non-recurring expenses of 
the plan of rearrangement of debt capitalization of $1,418,805, or expenses 
in connection with the Wheeler-Rayburn Bill. 


Balance Sheet Sept. 30 


1935 1934 1935 1934 
Asset3— 2 Liabtlities— 3 > 
x Invests., incl. Cap. stk., conv., 
entire cap. stk. deb. ctfs. cal’d 


for conversion 

into stk.& sur.y224,654,138193,518,070 
Obligs. conv.into 

stks. at co.’s 

ae 68,185,888 78,573,585 


of Assoc. Gas 

& Elec. Corp.491,389,298 539,173,879 
Acct. receiv. fr. 

Assoc. Gas & 


& Elec. Corp. 381,211 











Cash & spl. deps 263,835 372,004] Fixed int. debs.z84,183,090 276,909,269 
Miscell. items in Sink. fund inc. 
suspense -_.-- 1,487 9,107 debentures... 1,428,135 1,110,300 
Deb. bonds held Int. bear. scrip. 764,000 1,005,582 
in escrow un- Income debs--. 96,700 105,700 
der plan of re- Mat’'d int. uncl. 241,143 251,372 
arrangem't of Accrued int.... 1,318,865 1,975,599 
debt capitaliz. §§ ..-.-.. 154,929,140) Res. for conting., 
conversion of 
deb., taxes & 
miscell. res. a110,782,662 141,415,864 
SH 491,654,621 694,865,343 I ce 491,654,621 694,865,343 


x These are book figures and may be more or less than sums which could 

be realized upon the sale thereof. y Represented in part by unsurrendered 
certificates entitled convertible debenture certificates, &c., the holders of 
which were advised, at the time of notice of conversion thereof into stocks 
at the company’s option in 1932, that they would be treated as holders of 
convertible obligations, but who have since been advised of the closing of 
this optional offer, and requested to surrender their certificates for stocks 
into which they were convertible. z After deducting fixed interest debs. 
deposited and held by escrow pemate under the plan of rearrangement of 
debt capitalization of $182,301,910. 
Associated Gas & Electric Co. is contingentty liable for $5,543,000 under- 
lying companies’ bonds and for dividends on 3,150 shares of 6% preferred 
stock of an underlying company. It is also contingently liable for interest 
on income bonds issued to employees by a subsidiary company, which owns 
investments in securities of underlying companies. 

The above balance sheet reflects an exchange of securities with Eastern 
Utilities Investing Corp., a subsidiary company. Securities of both com- 
panies were deposited in escrow under agreement dated ms, te 18 1935. 

No provision has been made above for undeclared cumulative interest on 
obligations convertible into stock at company’s option ($9,957,061) and 
undeclared cumulative dividends on preferred and preference stocks 
($27 ,637,124). Of the Soreaoing amounts, $8,053,830 and $7,562,723 apply, 
respectively, to securities held by the public, and the balance applies & 
securities held intercorporately. 
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Subsidiary companies owned securities of Associated Gas & Electric Co., 
included in the capitalization above: $769,000 of fixed interest debentures; 
715.084 .458 of obligations convertible into stocks at company's optio 


n: 

112,150 of $5 dividend series preferred stock: 740,264 shares of 
$4 preference stock; 367,799 shares P's ef ; . 

or ena) , ' of $6 preference stock, and 17,154 


Weekly Output— 


Net electric output of 64,118,254 units os is reported by the Asso- 
cia Gas & Electric System for the w ended Nov. 30, which is an 
increase of 10.4% above the production of the Ma ay ee week a year 
ago. This includes the newly acquired Virginia Public Service Co. and Rast 
ern Shore Public Service Co. for both periods under review, so the figures 
er For the four weeks co da 11.1% above th ai 

or the four w to date, output was 11.1% above the corresponding 
period of 1934. 


Output Up 10.4% in November— 


For the month of November, Associated Gas & Electric System reports 
net electric output of 284,879,528 units (kwh.). This is an increase of 
10.4% above the figure reported for November 1934. 

Units produced for the 12 months ended Nov. 30, amounted to 3,200,- 
507 646, which was 6.6% above the comparable period a year ago. Only 
two of the 26 operating properties or groups reported a decrease for the 
12 months in comparison with last year. 

Gas sendout, at 1,768,693,500 cubic feet for November was 9.5% above 
last November. For the year ended Nov. 30, sendout was up 5.4% to 
19,390,276,600 cubic feet. 

The newly acquired Virginia Public Service Co. and Eastern Shore 
Public Service Co. have been included for both periods in the above figures. 

These favorable results have not been reflected in net income, use of 
lower rates and higher expenses and taxes.—V. 141, p. 3683. 


Associated Gas & Electric Corp.—Quarterly Earnings— 


A quarterly earnings report for the 12 months ended Sept. 30 1935, 
omens Dec. 2, has been issued. A statement accompanying the report 


In order that securityholders may be informed as to the effect of recent 
acquisitions of properties upon the operations of Associated Gas & Electric 
Corp. and subsidiaries, an *‘earning power-annual charge basis’’ statement 
= be rare nae in this report, in addition to the customary ‘‘since-acquisition”’ 

tement. 

The “earning power-annual charge basis’’ statement Includes for the full 
12 months’ period the consolida revenues and nses of the recent! 
acquired subsidiaries descri below. It also includes for the full 1 
months the transportation subsidiaries which have recently completed 
reorganizations or change to bus operation, and which are included for 
nine months in the “since-acquisition’’ statement. The annual interest 
charges and preferred dividend requirements are based on securities out- 
standing at Sept. 30 1935. , 

Non-recurring expenses incurred in connection with the efforts to protect 
the investments of securityholders and to keep them informed as to the 
progress of the Wheeler-Rayburn Bill are excluded from both statements. 

he acquisition of new subsidiaries is in line with the policy of the Asso- 
ciated Gas & Electric System to fill in, so far as possible, the gaps between 
its principal groups of properties along the Atlantic seaboard, with a view 
of geographically integrating such holdings by inter-connections. 
ciated System properties serve important areas in every State along the 
Atlantic seaboard from New York to Florida. The subsidiaries acquired 
are as follows: 

Eastern Shore Public Service Co., operating in Maryland, Delaware 
and Virginia, and the me Virginia Public Service Co., operating in 
Virginia and West Virginia. he territory served by these two important 
companies includes substantial parts of the States of Virginia, Maryland 
and Delaware and lies just south of the territory served by principal units 
of the Associated System which extend across Pennsylvania and southern 
New York. These two companies are not included in the ‘‘sin uisi- 
tion”’ statement, since the effective date of acquisition was Sept. 30 1935. 

Penn-Southern Power Co., the subsidiaries of which are: Penn Central 
Light & Power Co., whose properties immediately adjoin the other large 

roperties in Pennsylvania which are part of the Associated System; 
ide Water Power Co., whose properties are close to the South Carolina 
properties of the Associated System; Florida Power Co., whose properties 
are adjacent to those of Florida Public Service Co., now a part of the Asso- 
ciated System; and Georgia Power & Light Co., whose properties in Georgia 
are inter-connected with those of Florida Power Corp. The operations 
of Penn-Southern Power Co. and subsidiaries are included in the ‘‘since- 
acquisition’’ statement from Sept. 1 1935. 
uring 1934 an investment was made in securities of Municipal Service 

., Which owns a group of properties serving the territory around York, 
in southeastern Aggy and another around Oil City, in northwest- 
ern Pennsylvania. The operations of Municipal Service Co. are not in- 
cluded on a consolidated basis in the accompanying income statements, 
since the investment consists principally of debt obligations rather than 
common stock. 

The reduction in number of companies comprising the Associated Gas & 
Electric System has been under way for several years. As the result of 
mergers or transfer of assets to other companies in the system, 315 com- 
panies have been eliminated or rendered inactive from 1922 down to the 
present time. Progress along this line is necessarily slow, because of delays 
and difficulties incident to securing the approvals of Public Service Com- 
missions and other regulatory bodies. 


Statement of Consolidated Earnings and Expenses 
12 Months Ended Sept. 30 1935 
Earning Power 





























Operating Revenues— Annual Since 
ectric: Charge Basis Acquisition 
ag nc TE Ae gine ts RNa NS MDS, Bay. + $32,800,114 $25,970,721 
A he A Aa AG. NEES el I Si BOO TE BPE NER SAE: 8 23,235,220 18,467,505 
DRE A, Sy EN Sea it a CINE AI i IE ga 16, ,694 13,287,023 
sate TR tie i ile AN, pit A at ll a lal Pa 6,287 ,32 5,565,591 
OO. niin ema 4,035,797 3,508,909 
DEE. . Ulckbtacdconmishuusnuddammaiumen 682,31 722,163 
ees ebhes Cette... icntinnncadimotammnnbel $83 ,.924,464 $67,521,915 
Dienst amees SAUER. ..cascscacetsewecdabsssaase 504,624 387,514 
Teeet Ghesbrhs PeeReS ... ccédcocceocdkeatacs $84,429,089 $67,909,429 
EEE ED SN EE ED TY ORG Es $9,530,971 $8,869,091 
ENS SIE RR, 0 TE SE TER Pk TO 1,706,337 1,595,610 
i cusiethailioneane 1,134,707 1,111,861 
es CE. itn. i ie caatinoaaan $12,372,016 $11,576,562 
DEGREES. «. dcccdboccccaxkbaswbenoun 140,724 139,155 
ted ee Nn inn, ete canes tipalinatialen atudhas $12,512,740 $11,715.718 
Water transportation, heat and miscell. revenues... 10,430,687 8,652,064 
Total operating revenues...........-.-.-...- $107 .372,.518 $88,277,212 
Omeeetie®. GRE. 6. cin ad daiddicltis datsnbidticba 46,173,496 39,197,199 
ed alii i Oi ae i a i 917, 63, 
Provision for taxes (incl. Federal income taxes).... 10,891,441 9,067 ,614 
Prov. for retire, renew. & replace. of fixed capital... 9,609,048 8,000,915 
GCoasethes AG dw coiichubdtitabndideovisses $31,780,613 $24,447,944 
Non-operating revenue (net)..........--..-----. 1,791,697 1,442,710 
I, Ci lai eh rend $33,572,310 $25,890,655 
Fized Charges and Other Deductions of Subs.— 
Peters: Gi CRORE. iticicuwciaccdccabubscodeor $17,125,964 $12,216,617 
Interest on unfunded debt................-..-- 657 ,765 765,659 
Interest charged to construction._.............. Cr113,845 Cr97 ,493 
Amortization of debt discount and expense-.-.-.-.-.-. 1,652,771 1,261,952 
Dividends on pref. stocks paid or accrued_...-..-.. 4,161,063 2,162,217 
Ne $10,088,592 $9,581,703 
Int., &c., of Assoc. Gas & Elec. Corp. on: 
i Me I Sl alah ananiien co 66,517 624,967 
Convertible debentures, due 1973..........--- 2,312,371 2,338,452 
Income debentures, due 1978..........-..------ 2,977,735 2,521,291 
Amortization of debt discount and expense. .-.-.-... 66,982 66,982 
RIE al ie NA SSIES DO, 5 the Pd SER Ry ye $4,064,984 $4,030,009 
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Comparative Balance Sheet Sept. 30 
1935 1934 


626,888,735 634,542,860 
1,725,592 1,531,965 


’ -600 
278,815 379,787 
629,281,236 637,139,212 
7,398,000 7,398,000 


Assets— 
x Investment in and advs. to sub. & aftil. cos 
Cash and miscellaneous special deposits 
Interest receivable 
Unamortized debt discount and expense 








264,055,825 201,471,825 
134,682,290 113,484,746 
192,708 99922 


Accrued tax 

Accrued interest 

Reserved for a me 

Reserve for conversion of debentures 


Miscellaneous reserves 


,62 
1,523 ,493 
222,071,421 





629,281,236 637,139,212 


x These are book figures and do not purport to represent realizable values 
or sums which could be realized upon the sale thereof.—V. 141, p. 1761. 


Auburn Automobile Co.—/Listi 

The New York Stock Exchange has autho the listing of $2,809,125 
three-year 4% % convertible debentures to be dated and issued as of Jan. 1 
1936 and due Jan. 1 1939. 61,183 additional shares of common stock 
(no par), of which 4,000 shares were heretofore optioned to an officer of 
the company and the balance of which are reserved to be issued only to 
the holders of the debentures and in exchange for the same upon conversion, 
making the total amount applied for 285,913 shares. 

Permanent debentures wil delivered to the subscribers therefor Jan. 2 
1936 in coupes form not r able either as to principal and interest, 
in denom. of $12.50, $25, , $100 and $1,000. Interest will be payable 
at rate of 4% % per annum on Jan. 1 and July 1 in each year. Both prin- 
cipal and interest are payable in any coin or currency which at time of pay- 
ment is legal tender for the payment of public or private debts in the United 
States, at holder's option, at First National Bank, Chicago, or Guaranty 
Trust Co., New York. 

Subscription certificates were issued Dec. 4 1935 to the stockholders of 
record Nov. 30 1935, vs them pro rata to subscribe for the $2,809,125 
debentures upon the basis of $12.50 of debentures for every share of capital 
stock then outstanding. 

The purpose of the issue of the debentures is to provide additional capital 
for the conduct of the company’s business, and the proceeds of the sale will 
be utilized as follows: 
Underwriter's commission $67 ,692 
Retirement of indebtedness for money borrowed from Cord Corp. 750,000 
Tools, dies, patterns and special machinery reqnevee by the 

company in connection with the production and manufacture 

of the new Cord front-drive automobile (estimated) 

Additional working capital 
Registration expenses 





$2,809,125 
The additional working capital in the amount of $1,441,433 is required to 
finance in part the parehase of inventories and pay other expenses to be 
incurred in the production of the new products of the company. 

If the 5,000 shares optioned to an officer at $25 per share are sold, the 
company will receive an additional $125,000 to be added to working capital. 
Consolidated Balance Sheet 
Aug. 31°35 Nov. 30 '34 Aug. 31°35 Nov. 30°34 
$ x Ltabilittes— ~ $ 


449,840 1,112,541) Acc’ts payable..-- 
,599 2,000 | Notes payable-.-_- 
532,474 1,370,146) Dealers’ dep., &c-~ 
2,273 | Fed’l income tax... 


U. 8. Govt. oblig-. 
Notes & accts. rec. 
Accr. int. receiv. 
Due from affil. cos. 
Due from empl's-. 
Inventories 
Sinking fund cash- 9,187 20,896 | Due to employees. 
investm’ts 21,88 133,981 | Note payable to 
Prepaid exps. and affiliated co... 
deferred charges 54,258 76,363 | Min. stockholders’ 
Other assets 73 int. in cap. stock 
x Fixed assets.... 5,468 &surp. ofsubs.. 1,413,914 1,713,864 
1 | y Capital stock . . .10,945,755 10,945,755 
Capital surplus... 444,804 417,621 
Earned surplus. .def4,295,663 2,347,755 


10,018,555 12,128,563 10,018,555 12,128,563 

x After depreciation. y prenented by 224,729 no par shares issued and 

in 1935 977 shares reserved for fractional dividend scrip certificates out- 
standing.—-V. 141, p. 3683. 


Bakelite Corp.—Pays Off All Accruals— 

The gompeny paid a dividend of $6.50 per share on account of accruals 
on the 644 % cum. preferred stock, series A, par $100, on Dec. 12 to holders 
of reco ec. 10. This payment clears up all accruals on the issue. 

A regular quarterly dividend of $1.6214 cents per share for the current 
suerte: was also paid on the above issue on Dec. 12 to holders of record 

ec. 10. See also—V. 141, p. 1926. 


Balaban & Katz Corp.—Accumulated Dividend— 

The directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Dec. 24 to 
holders of record Dec. 20. This compares with $1.75 paid on Sept. 28 
and June 29 last. On March 30 1935 the company distributed a dividend 
of $5.25 per share. 

Accumulations after the payment of the current dividend will amount to 
$3.50 per share.—V. 141, p. 1926. 


Bangor Hydro-Electric Co.—Earnings— 
Period End. Nov. 30— 1935—Month—1934 1935—12 Mos.—1934 
earnings $179 ,02 $170,824 $2,070,424 $2,047,012 
8 57 335 728,404 685,412 











Taxes accrued 6, 

Depreciation 10,303 
Fixed charges_._______ 719 
Dividend on pref. stock. 25,482 25,483 
Div. on common stock _ 14,481 21,721 


$10,557 $1,411 


188,253 287,811 
$50,312 def$18.746 





EOS GRADY Ie 

-—V.141, p. 3371. 
Bell Telephone Co. of Pa.—Gain in Telephones— 

The company on Dec. 4 reported a net gain of 3,294 telephones in service 

= yt come Bye ed oy = “3 wit te oe since 1929. In November 
’ ain of 1, 

of 1,046 in November 1933. St er ee 

Gain in stations for first 11 months of 1935 was 23,496 compared with an 
increase of 10,629 for serresponding period of 1934 and a loss of 61,682 for 
first 11 months of 1933. As of Nov. 30 1935, there were 1,068,071 Bell 
telephones in service in Pennsylvania.—V. 141, p. 3684. 


Bigelow-Sanford Carpet Co.—Employment Higher— 
Elliott 1 Petersen: Super een acee PorBons, an increase of 800 this year. 
s : rintendent, announced. i 
since 1930.—V. 141, p. 1087. rptranercbeianedonn its 


Bliss & Loughlin, Inc.—Stock Offered—Public offering is 
being made of 50,000 shares of capital stock ($5 par) of this 
company. The stock is being offered at $16.50 a share by 
Paul H. Davis & Co. of Chicago and Kalman & Co. of 


St. Paul. 


The company is a leading manufacturer of cold finished steel products, 
whose principal plant is located at Harvey, Ill., a suburb of Chicago. 
The eastern plant is in Buffalo, and was placed in operation in April of 
1929. The company’s products are sold principally to automobile and parts 
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manufacturers and makers of machinery, electric motors and generators 
and household appliances. , 

Outstanding capitalization consists of 151,680 shares of $5 par capita 
, and $779, of first 6% 20-year sinking fund gold bonds. 
; — after all charges including Federal income tax, for the calendar 
1934 was $308,167, against $249,873 for 1933. Net for the first nine 
hs of 1935 was $282,159, according to es prepared by Edward 
Gore & Co., certified public accountants.—V. 141, p. 3684. 


Boston Insurance Co.—Special $5 Dividend— 

The directors have declared a special dividend of $5 per share in addition 
to the ar -annual dividend of $8 per share on the capital stock. 
Thes dividend is able Jan. 2 to holders of record Dec. 10. The 
regular $8 semi-annual dend will be paid in two parts of $4 each. One $4 
dividend will be paid on Jan. 2 to holders of record Dec. 10 and the other 
will be paid on April 1 to holders of record March 20.—V. 140, p. 1652. 


Boston & Maine RR.—/ssue A pproved— 

The Interstate Commerce Commission egprevet the sale of $2,- 
670,000 of 34 éj uipment trust certificates. e issue is to be sold at 
not less than 101.176 and accrued dividends. See also V. 141, p. 3684. 


Botany Consolidated Mills, Inc.—Reorganization Plan 

A plan of m= my was submitted Dec. 9 to Federal Judge Guy L. 
Fake, Newark, J., by Merritt Lane, Counsel to the company. It was 
described as having the approval of the protective committee for stock- 
holders of the company. 

The Court referred the plan to John W. Grimshaw Jr. of Paterson, Referee 
in Bankruptcy, for study and continued for five weeks the question of 
making permanent the appointment of the trustees. 

The plan calls for the nee of 141,140 shares of preferred ($25 par) 
stock paying an annual dividend of $1.25, 209,147 shares of class A ($1 par) 
stock paying a $1 dividend after payment of the preferred dividend, and 
200,000 shares of class B ($1 par) stock sharing equally with class A after 
payment of the fixed dividends. 

olders of the $7,007,000 6%% bonds would receive two shares of the 
new preferred and two shares of the new class A stock for every $100 of bonds. 

Holders of present class A ($50 par) stock would receive one share of 
the new class A for two shares of the old. 

Holders of class B stock would receive one share of the new class A for 
each 20 shares of the class B. 

Purchase warrants for the new class B would be issued to the members 
of the management of the Botany Worsted Mills, the operating subsidiary, 
which would manage Botany Consolidated. The warrants would allow the 
members to buy 100,000 shares at $1 and the rest at $2. 

Charles F. H. Johnson, former President of Botany Consolidated, again 
would become President.—V. 141, p. 2582 





Brantford Cordage Co., Ltd.—Larnings— 


Years Ended Aug. 31— 1935 1934 1933 


Net profit after prov. for deprec., 
doubtful accts., inc. & other taxes $235,760 $222 .043 $101,320 
1,014,355 907 ,065 909,714 


Previous surplus 
Discount on shares retired through 
sinking fund- - 3,627 27 .688 
$1,132,735 $1,038,722 
118,380 124,658 





lst preferred dividends paid 
Sundry disbursemen 
Prem. on ist pref. shs. redeemed. -.-. 





$1,133,699 $1,014,355 
Balance Sheet Aug. 31 
Assets— 1935 1934 Liabilities— 
Land, bldg., mach. 


8% cum. ist pref. 
& equipment. _.$1,192,059 $1,190,524 
ash 924,075 


Balance, surplus 


1935 


400,000 
22,570 
60,243 


826,724 
1,133,699 


x Common stock. 

Accts. pay., incl. 
all accr. charges 

Prov. for Dom. & 
other taxes 

Res. for deprec_..- 


Dom. of Can. bds. 
Inventories 
Bills & accts. rec. 428,424 
Fire insur. prem., 

1,447 


Trade marks, pat. 
993,798 993,797 


rts. & good-will 
$4,693,237 $4,520,435 $4,693,237 $4,520,435 
x Represented by 80,000 no par shares.—V. 139, p. 3474. 


Briggs Mfg. Co.—50-Cent Extra Dividend— 

The directors have declared an extra dividend of 50 cents per share 
on the no par common stock, payable Dec. 31 to holders of record Dec. 20. 
A similar extra in addition to the regular quarterly dividend of 50 cents 
was paid on Oct. 31, last. A special dividend of 50 cents was paid on 
Dec. 29 1934. An extra dividend of 25 cents per share was paid on Oct. 30 
1934.—V. 141, p. 3218. 


Bruck Silk Mills, Ltd.—LZarnings— 


Years Ended Oct. 31— 
Gross profit from trading 
Selling, delivery, administration and 


27,746 


39,542 
744,292 
1,014,355 











1934 
$526 ,052 


195,531 


1935 

$459,105 
173.510 

29,517 30,134 
2,000 2.000 
86.937 84,203 
$167,141 $214,183 
x4,689 44 


Bond discount amortized 
Depreciation 





Operating income 
Dividend received on investment. - -- 





$171,830 $214,227 
2 7 


’ ’ 


$184,233 
5E2,375 


736,608 





$150,312 
624,168 


$774,420 


Profit for year 
Previous surplus 





Total surplus 
Reserve for doubtful accounts 
Old buildings and plants written off_- 
Additional income taxes 
Adj. of deprec. applic, to prior years. 
Dividends paid 


Balance, Oct. 31 
x Includes interest. 





$576 ,868 $624,108 


Balance Sheet Oct. 31 
1935 1934 Liabtlities— 


y Common stock. 

$896,206 $933,684 
48,242 44,571| Accounts payable. 
25,000 100,000 | Reserve for income 
iin tik as ob dn hnebaben 
39,490 32,345! Res. for conting_- 
Earned surplus... 

8,505 6,273 
256,283 


247.795 
Inventories 489,842 460 ,373 
Investments 2,280 5,707 
Cash in sink. fund 305 305 
Deferred charges __ 5,127 4,659 


Trademarks, pro- 
105,176 105,176 


$1,876,456 $1,940,889 $1,876,456 31,940,889 
x After depreciation reserve of $514,607 in 1935 and $436,778 in 1934. 
or we. Pd 125.000 no par shares. z Includes bills payable.— 
; » Pp. 3710. 


Bucyrus-Monighan Co.—90-Cent Div. on Class B Stock— 
The directors have declared a dividend of 90 cents share on the 
class B stock, no par value, payable Jan. 2 to holders of record Dec.*20. 
A similar payment was made on Jan. 2 1935, as against 40 cents paid on 


1935 
$787,500 

444,900 

224,783 


27,296 
15,110 
576,867 


Assets— 
x Land, buildings, 
plant, mach., &c 
Cash 
Cash on call loan. 
Cash surr. value 
life insurance ___ 
Deposit with insur. 
underwriters __. 
Trade accts. rec_. 


14,359 
624.108 

















Volume 14] 


Jan. 2 1934; 60 cents on Jan. 20 1933 and $1.10 per share on Jan. 1 1932. 
—V.141, p. 2110. 


Bulolo Gold Dredging, Ltd.—November Output— 


The company has advised the Montreal Curb market that its gold pro- 
pared with 


duction during November amounted to 9,723 fine ounces, com 
11,186 in October and 10,742 in November 1934. 

Estimated net working fit in November is shown at 7,219 fine ounces, 
equivalent to $252,665 with d calculated at $35 an ounce in Canadian 
i jn * October net es 7 t was estimated at $287,280 and in 

ovem a year ago at 4 . 

Four dredges were in o tion during the month and handled 811,000 
cubic yards as against 958,000 cubic in ber. Number two 
dredge, however, was shut down on Nov. 25 for alterations.—V. 141, p. 3219. 


Bulova Watch Co.—New President— 

Arde Bulova, Chairman of the Board, announced on Dec. 6 the election 
to the Presidency of the company of John H. Ballard. Mr. Ballard suc- 
ceeds the late Joseph Bulova.—V. 141, p. 3529. 


Bush Terminal Co.—Hearing on Allowances— 

Hearings will be held in U. 8. District Court in Brooklyn, on Dec. 20, 
on petitions for orders directing trustees of the company to make certain 
payments, including allowance for services by James ©. Van Siclen and 
C. Walter Randall as equity receivers, for $40,000 each for services from 
A 1 1933, to Dec. 6 1935. An allowance of $35,000 is sought for Root, 
Clark, Buckner & Ballentine as counsel for the receivers during the od. 

Both Van Siclen and Mr. Randall have hitherto been Pe 8, each 
for service and expenses, while Root, Clark, Buckner Ballentine have 
already been given $49,000 as interim allowances.—V. 141, p. 3685. 


Butler Mfg. Co., Kansas City—Consolidated Balance 











Sheet Sept. 30— 

Assets— 1935 1934 Liabtlities— 1935 1934 
Ct nae neeat $77,595 $72,422 | Notes payable.... $400,000 $295,000 
Customers’ notes & Customers’ credit 

accounts....... 807,789 719,859 balances....... 13,604 11,816 
Miscell. accts. re- Trade creditors... 58,954 55,652 

ceivable.._.. .. 898 1,958 | Employees (not yet 
Raw materials.... 265,884 288 ,452 en td wth eanttenn 28,810 20,613 
Goods finished and Accrued taxes... 19,830 15,500 

in process_..._. 314,285 237,965| Preferred stock... 750,000 750,000 
Due from officers Common stock... 935,000 935,000 

and employees __ 12,414 12,980| Surplus res. for 
Cash value of life contingencies. . . 15,000 15,000 

insurance._.. .. 71,483 64,659 | Surplus and undi- 
Fixed assets__.__. 772,245 767,951 vided profit.... 222,685 181,839 
Supplies & deferred 

charges ........ 45,173 36,382 
Other assets... .- 76,117 77,791 

yl agi ARE $2,443,882 $2,280,421 , - GRRE $2,443,882 $2,280,421 
—V. 140, p. 634. 

California-Oregon Power Co.—Larnings— 

Twelve Months Ended Oct. 31— 1935 1934 

Cpe Cte, £46 co dbvciksecbdcabdeviodbes $3,943,880 $3,744,761 


Operating expenses, maintenance and all taxes__-- x1,910,326 1,944,632 
Net oper. rev. (before approp. for retire’t res.)._ $2,033,553 $1,800,128 
,594 6,269 











Ce aU on bho cékse dened abi desbdis dood 4 
Net operating revenue and other income (before 
appropriation for retirement reserve) .----—-- $2,038,148 $1,806,398 
Appropriation for retirement reserve. ._.....---- 300, 293 ,183 
TE | | Pp ee ee 1,031,305 1,039,192 
Amortization of debt discount and expense- -----. 156,962 157 ,269 
Other income deductions... .. 2... ccncccccccece 14,200 9,844 
De I. Poe iss. wan Sb iw be ebhhees $535,680 $306 ,908 


x Including $83,330 for amortization of extraordinary operating expenses 
deferred in 1931.—V. 141, p. 3530. 


Canada Bread Co., Ltd.—Accumulated Dividend— 


The directors have declared a dividend of $1 per share on account of 
accumulations on the new 5% cumulative class A preferred stock, par $100, 
payable Jan. 2 to holders of record Dec. 14. An initial dividend of like 
amount was paid on Oct. 1 last. 

The current payment will be made in Canadian funds, non-residents of 
Canada being subject to the 5% tax.—V. 141, p. 2431. 


Canada & Dominion Sugar Co., Ltd.—Pays 50-Cent 
Extra Dividend— : 


An extra dividend of 50 cents per share was paid on the no-par common 
stock on Dec. 2. The dividend was paid in Canadian funds subject to a 
5°% tax in the case of non-residents. A similar extra dividend was paid on 
May 15 1935 and —_ 16 1934. Ther ar quarterly dividend of 37% 
cents per share was paid on Dec. 1 last.—-V. 141, p. 2271. 


Canadian Dredge & Dock Co., Ltd.—To Call Preferred 


The company has sent a letter to stockholders outlining the details of 
the preferred stock redemption. All preferred holders are required to 
present their preferred certificates to the National Trust Co. on or after 
Jan. 31, the date set for redemption. The price paid will be $107.50 per 
share plus accrued dividends. 

»= If shareholders desire to convert preferred holdings into common stock 
on a basis of three common for each preferred, instead of having their stock 
redeemed, the company asks shareholders to present their stock to the Na- 
tional Trust on or before the redemption date for conversion.—V. 141, p. 


Canada Dry Ginger Ale—Annual Reporti—R. W. Moore, 
President & General Manager, says in part: 


Working capital at Sept. 30 1935 has declined approximately $969,000 
as compared with the close of the preceding year. is decrease is ex- 
plained principally by the facts that during the present year the company 
expended $302,000 cash in connection with the purchase of the property 
at the location of the company’s 54th St. plant, N. Y. City, which property 
has heretofore been rentea under a lease sareemans, and that in the prepara- 
tion of the balance sheet, as of Sept. 30 1935, there has been segregated from 
current assets, and therefore shown separately from the group of assets 
He te ed ‘‘working capital,’’ an estimated amount representing deposits 
receivable for containers returnable by customers, $417,230, which for the 
most part will be liquidated by credits for containers returned rather than 
collected in cash. As a result of the purchase of the 54th St. property a 
substantial saving has been effected over previous rental expense. 

Sales of carbonated beverages of the Canadian subsidiary during the 
year showed an increase of 2.3%-—and the sales in the United States de- 
creased under the previous year by only .89%. At the same time by reason 
of reduced prices during the year in certain markets, the net income for the 
period is as shown, considerably under that of the previous year. 

The beer experiment greatly affected profits for the period. Similar 
losses on this item, due to an alteratioa of the contractual relations with 
the Brewing Corp., will not be sustained in this or subsequent years. Fur- 
ther losses were taken during the year by reason of a mark-down in the 
price of domestic liquors obtained under a contract made in the early days 
of repeal but now caucelied. There will be no future losses to take as a 
result of these early liquor contracts. Company has no further com- 
mitments for specified quantities of liquors. 

At the time company took a mortgage on the Hupfel Brewery it was 
allotted 50% of the common stock of the Brewing Corp This stock has 
bee 1 carried on the books at the nominal] value of $1. By a contractual 
arrangement with the Brewing Corp. company assumed an obligation to 
advertise and market all tne output of the Brewery including th the 
bottled aad the barrelled, or draught, products. he losses incident to 
this obligation, during the year, have been 80 excessive aad the future of 
the enterprise so uncertain, that it was deemed advisable to undertake 
negotiations looking to an alteration of the origizal contract. ‘These 
negotiations have resulted in a cancellation of all previous contracts with 
the Brewing Corp. and the execution of a new one whereby company is 
relieved from all financial responsibility with respect to the Brewery and 
from any Obligation to market draught beer. Company, however, retain 
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the exclusive agency for the bottled products and will advertise such 
manner and to the extent it deems n ie he on Bans tee The 
consideration paid for the cancellation of the original arooumenss with the 
Brewing Oorp. was the transfer to the Brewing Corp. of the 50% common 
stock held. Company retains its first mortgage of $1,000,000 on thé 
Brewery and equipment. 
Consolidated Income Account Years Ended Sept. 30 
1935 1934 193% 1932 

Gross ; tees etn ,109,641 7,070 ‘ ; 876 
~ ey raised: & $5 $5,27 $4,653,957 $4,875,505 

trative exp... 4,506,321 4,572,972 3,989,220 4,093,222 


Profit from operations $603,420 $704,098 $644.736 $780,283 














Other income....._.... 139,450 128,963 535 136,826 
Gross income... ..... $742,770 $833 ,062 $790,272 917, 
Other deductions. _... 255,280 123 ,560 325 : 93 '232 
—— sk ie ca A 
U.S. & Canadian income : / ae 
taxes (est.).........- 46,393 59,754 46,310 57,995 
Net income... ..... $240,422 $439 547 $457 ,087 $423 ,822 
Previous surplus... __. 4, 151 4,155,927 4,527,336 4,699,383 
Other credits. _.....__- 92,325 461,208 519,848 10,600 
Total surplus....._.- $4.876,900 $5,056,682 $5,504,272 $5,133,804 
Divs. declared payable 
ips. ah al 230,639 512,531 507 ,959 605,204 
ae GE wanddenca Ltiedbene “t's albeek 840,385 1,264 








ep. at end of —~ $4,646,261 $4,544,151 $4,155.927 $4,527,336 


Shs. common ou 

standing (par $5) - ~~~ 512,631 512,631 512,631 b503 ,387 
Earnings per share. ____ $0.47 $0.86 $0.89 $0.84 

Consolidated Balance Sheet Sept. 30 

Assets— 1935 1934 Liabilities— 1935 1934 
[Mie atteentanke $820,071 $566,483) Accounts payable. $162,785 $279,625 
State, county and Notes payable.... -...... 200,000 

municipal bonds 132,753 530,523| Dividends payable -..... 128,133 
Railroad & indus- United States and 

trial and public Dom. of Canada 

utility bonds... 104,750 104,310 income taxes... 58,631 80,728 
Other investments 3,101 3,101] Res. for property 
d Treasury stocks. -...... 982 adjustment. . . . 5,101 13,319 
a Notes, drafts & Res've for obsolete 

accts. receivable 1,028,612 1,520,738 DOCtIOS s . ccseus 35,353 35,353 


& miscell. accts. 232,440 126,310 
ea 1,000,000 1,000,001| Mtge. payable due 


rp 

Due from subscrib- Jan. 1 1668..4.  SSCQO  .snncoe 
ers to cap.stk.— Customers’ depos. 1,150,139 942,541 
CO 6,951 | Reserve for contin- 

Inventories... . 944,905 1,243,950 Ek dvdosce 45,000 145,000 


gen 145, 
Depos. rec. for con- c Capital stock... 2,563,155 2,563,155 











tainers return’le : a Wii ehuiesiive 4,646,261 4,544,151 
 f, eae: § ae 
b Property......- 4,718,971 3,892,372 
Deferred charges... 216,471 188,903 
Good-will, trade- 
marks, &c..... 1 l 
yap I $9,386,865 $9,058,315 GENS GBT $9,386,865 $9,058,315 


a After reserves for uncollectible notes and accounts of $136,091 in 1935 
and $111,687 in 1934. b After reserve for depreciation of | Tea it in 
1935 and $1,355,305 in 1934. ec Represented by shares of per value, 
d 100 shares at cost.—V. 141, p. 2111. 


Canadian National Rys.—Larnings— 
Earnings of System for First Week of December 


1935 1934 Increase 
CORN DO ii. ctitinitatims ceva $3,442,867 $3,002,948 $439,919 
—V. 141, p. 3685. 
Canadian Pacific Ry.—Larnings— 
Earnings of System for First Week of December 
1935 1934 Increase 
GAO CE, icin chen an cavicud $2,793,000 $2,611,000 $182,000 


—V. 141, p. 3685. 


Carolina Power & Light Co.—Preferred Dividends— 

The directors have declared a dividend of $1.75 per share on the $7 
cum. pref. stock, no par value, and a dividend of $1.50 en share on the 
$6 cum. pref. stock, no par value, both payable Jan. 2 to holders of record 
Dec. 13. Similar payments were made on Oct. 1, July 1, April 1 and Jan. 2, 
last. Company paid 87 and 75 cents per share, respectively, on these issues 
on July 2 and Jan. 2 1934, and on July 1 1933, while on Oct. 1 and Apri 2 
1934 and on April 1 and Oct. 2 1933 dividends of 88 cents per share on the $7 
pref. and 75 cents per share on the $6 pref. stock were paid. (The last regu- 
lar quarterly payments on these issues of $1.75 and $1.50 per share, respec- 
tively, were made on Jan. 3 1933.)—V. 141, p. 3373. 


Carriage Factories, Ltd.—Larnings— 
Earnings for the Year Ended July 31 1935 

















Income—lInterest and dividends on investments. -.-.-.-.-.------ $2,365 
NN Te ee en ecco wade bnedbbde s Sbbusesese 649 
en Dane & eine OOS eS 55 

rr eee aah bicnasbeadbebesnusekaens $3,070 

Generel GERGNGED onc cbc cckboctueebtscbccocsocncoccrenasess 1,674 
Bes CEES. .. co co anccccnabbiteeeocbdnenbadasedesebnessee $1,395 

Balance Sheet July 31 
Assets— 1935 1934 Liabilities— 1935 1934 

Investments (book 7% cum. pref. stk. $976,752 $976,752 
nt . dsebbeee $137,903 $137,903| Common stock... ---.-- 1,200,000 

Cash in bank ___-- 3,165 2'287 | Accounts payable- — es 

Accts. & notes rec. 69 69 | Accrued taxes & 

Due by director --_. 4,649 4,000 ee 232 301 

i tocsncéat sbeabele 1,360,981 | Due to pf. shrhidrs 2,466 2,466 

| Deficit account. -.- 833,864 674,278 
, 0 Ae $145,787 $1,505,240 | Total......... $145,787 $1,505,240 


—V. 139, p. 1862. 


Carriers & General Corp.—5-Cent Dividend— 

The directors have declared a quarterly dividend of five cents per share 
on the common stock, payable Jan. 2 to holders of record Dec. 19. A 
similar payment was made three moaths ago by the predecessor compaay, 
Internatioaal Carriers, Ltd. 


Underwriting— 

Eastman, Dillon & Co., Boserding oe an amendment filed by the company 
with the Securities and Exchange Commission, will underwrite $1,000, 
of the $2,000,000 5% debentures to be offered publicly. Other under- 
writers and the amounts to be underwritten include Hemphill, No es & 
Co , $300,000; G. M.-P. Murphy & Co., $250,000; Jackson & Ourtis, $250,- 
000, and Battles & Co., Inc., $200,000.—V. 141. p. 3530. 


Central Illinois Light Co.—Larnings— 
[A subsidiary of Commonwealth & Southern Corp.}) 








Period End. Oct. 31— 1935— Month— 1934 1935—12 Mos.—1934 
Gross earnings. .--..-.-.-- $604 ,848 $564,804 $7,383,456 $6,971,155 
Operating expenses. . --.- 335,481 311,872 3,678,267 3,671,400 
Fixed charges..-..--.--- 65,113 71,079 826,142 838,368 
Prov. for retire. res've- - 60 ,000 51,720 803 ,435 617,615 
Divs. on pref. stock - - - - 57,751 57,751 693 ,013 694,228 

NE $86 ,502 $72,381 $1,382,598 $1,149,542 
—V.141, p. 2431. 
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Central Aguirre Associates (& Subs.)—Larnings— 























Years End. July 31— 1935 1934 1933 1932 
ugar, molasses and cane 
° Bee 6 & & oe eee cesee $5,595,042 $6,837 4309 $6 ,653 796 $6,212,685 
Miscellaneous receipts _ . 495,349 530,229 432,141 517 466 
Total income. _....-.- $6,090,391 $7,367,967 $7,085,937 $6,730,151 
Agricul. & mfg. expenses 4,048,781 4,731,312 4,853,084 4,979,264 
Net earnings. .....-- >2,041,609 $2,636,655 $2,232,853 $1,750,888 
gD ae 256.735 246,454 282 ,808 321,935 
Res've for income tax. -. 241,813 342 399 241,541 155,563 
ie... ~\peedbo <eebne *** sabbbe 44,954 
Applic. port. of net 
of Central Machete Co 0Cr55,036 Cri150,.706 ©Cri170.235 $Cri133,452 
Net income. ......-.- $1,598,097 $2,198,508 $1,878,738 $1,361,887 
i icmkiitevianne 1,119,885 1,299,178 1,066,830 # 1,071,836 
Balance, surplus... $478,212 $899,330 $811,908 $290,051 
Previous —— So epee 11,023,628 10,125,766 9,790,602 9,697,551 
Appropriated surplus _ _ - 147 ,968 133 ,039 116,758 343 ,070 
= Aguirre Sugar Co. 
in comb. surplus... .- 46,679 44,969 41,A78 40,768 
Adjustment... .......-- Dri7,.250 Dr} A68 | RE PS 
Total surplus... ..-~-- $11,679,237 $11,201,635 $10,784,000 $10,371,440 
Cent. Aguirre 8 : 
min. stkhidrs. int... - 46,170 44,512 41,077 39,590 
Provisions for comtimg.. <c<66- ii ««s«s<< 500 ,000 197 ,000 





P. & L. surp. July 31-$11,633,067 $11,157,123 $10,242,925 $10,134,851 
Shs‘cap stk .out.(no par) 742.796 742,774 717.536 720,000 
Earns.per sh.on cap. st $2.15 $2.96 $2.65 $1.90 

b Stock to be outstanding when al] stock of Central Aguirre Sugar Co. 
has been exchanged. 


Consolidated Balance Sheet July 31 








1935 1934 1935 1934 

Assels— 3 x TAabiltttes— . 
a Ri. est., bidgs., c Capital stock... 3,779,384 3,779,384 
> rolling stk., &c. 8,833,470 9,005,912)| Accounts payable. 152,924 214,873 
Gdtbandieees 1,448,046 1,418,865 | Due Cen. Machete 
Notes & mtges. rec. 1,110,785 1,123,958; Co... .. ..... 303 ,393 692,052 
Accts. receivable... 293,284 ,441 | Res. for conting.. , 500,000 
Mat’'l & supplies... 464,707 495,737 | Accr. taxes & rents 311,707 358,578 
Growing crops.... 800,819 1,085,129) Surplus.......... 11,633,067 11,157,124 
Sugar & molasses. 1,735, b686 ,306 

Meénove 733,184 1,152,603 

Cent. Machete Co 

capital stock... 516,388 678,851 
New Engl. Alcohol 

. (represent’g 
45% ownership) 333,000 270,000 
stocks.. 164,133 164,133 

Constr. & impts. . 

(not completed) 8,930 43,301 
Deferred charges... 219,175 195,556 
Claims for taxes... 19,490 26,219 

, ERG aE: 16,680,476 16,702,010; Total......-..- 16,680,476 16,702,010 





a Real estate, roadway and track, mill, buildings, rolling stock, portable 
track, steam plows. livestock, carts, implements, &c., after reserve for 
depreciation of $3,391,686 in 1935 and $3,178,653 in 1934. b Less Or 
vision for shipping expenses. c Represented P44 742.796 in 1935 (742,774 
in 1934) no » shares and 616 shares (par $20) of the Central Aguirre 
Sugar Co.—V. 139, p. 3803. 


Central Maine Power Co.—Accumulated Dividends— 


The directors have declared the following dividends payable Jan. 1 to 
holders of record Dec. 10: 

8714 cents per share on the 7% cumulative preferred stock (par $100). 

75 cents per share on the 6% cumulative preferred stock (par $100). 

75 ceats per share on the $6 cumulative preferred stock (par $100) 

The above am gg represent one-half of the regular quarterly dividends 
ordinarily payable. Similar distributions were made ia each of the five 























- ing quarters. Regular preferred dividends had been paid quarterly 
m time of issuance up to aad including July 2 1934.—V. 141, p. 3374. 
Champion Hardware Co.—Larnings— 
Earnings for the Year Ended June 30 1935 
I Gap ERE RSE at SORE RADIA DLAI, S CR PE $353 .978 
RES ERIE RPE Sa eT SAA RL, a i Ii me ca a 6,567 
ahi I AR ll a RR aE SS FR ALS IR 5,581 
ag OS EE ete Ea SR lp te Ec Ol a 3,252 
ea a wie ibin mein 286 ,076 
Selling, general & administrative expenses..............-..-- 67,315 
Operating Sisk SETS ee sin IS lel RG ag Re ee Al RE $14,814 
a gy dees & executives’ insurance expense... . ........... 416 
EE RR SR SE SR FE in 2 il RC eli Rl hele 793 
NEE IES Ps Re MRR PIGS RIGS a RA a GP a 396 
Christmas gifts & employees’ welfare....................-- 365 
ERB IT BE ah et IR AE RR ee Ne a 5 
SESE RS SW Sear ge STEN G1 gS See es Wb» PO es os ON Sa 16,790 
ESET RET ERE EN ee ea ME AEN: LAE Rie LO . 4,80 
Te mena $11,984 
Note—Depreciation included above, $14,922. 
Balance Sheet June 30 1935 
Assets— Ltabiltties— 
NN $10,269; Accounts payable_.......-_- $7,780 
Certificates of deposit... _- ,088/)A SES eee 1,784 
pa 40,322 | Reserve for contingencies. __ 4,828 
ne Gt aaa “Taitnmeuamea”: ‘O21 
Traveling advances....__.. '333| ais ch a eamancsmeatal — 
Employees’ accts. receiv... 441 
Deposits on drums......._- 174 
Permanent assets......_.__ 145,884 
Inventory of factory suppl. 
(| GEER RR eae 4,955 
ee 997 
Unexpired insur. premiums... 152 
Total. ---- $378,414 ERR ae ae $378,414 
x After reserve for depreciation of $140,893. 
¥ Champion Paper & Fibre Co.—Listing— 
The New York Stock Exchange has authorized the listing of $5,500,000 


A fund debentures, due Sept. 1 1950 and 60, shares of its 
6% cumulative preferred stock, par $100. (See offering in V. 141, p. 1089.) 


Income from April 29 1935 to Oct. 13 1935 














Gross sales, less returns, allowances, &c..............__. 

Cost of goods sold___..........__.. . cer ee rere eeeereees Fone ipp 

Se , Seneral and administrative expenses.__.._..._______. 568 ,933 
RSS Eg CT lg GO sg aR 

gE Se a Came SRR rR oat iia ae aa nat ata ue et et 
EEF SAREE nC? PR Wt SP ay SR 

ag RRR Ri am le cle a liana aera: tr a0 

SORE SOIL LASAGNA 112,146 
NE IIS AS TS EIS, CE. SN, SONS Ge RE Tag . 

ty interest in income of company..............._._._ $032 2 = 

Company’s proportion of net income...............____.__. $529,748 


—V. 141, p. 3070. 





Dec. 14 1935 


Central RR. of New Jersey—Obituary— 
Charles H. Ewing, President of this company and of the Reading Co., 
died on Dec. 8.—V. 141, p. 3530. 


Chicago Rock Island & Pacific Ry.— Reorganization Plan 
Rejected—Proposal Held to Be “Prima Facie Impracticable”— 


Co Co rejected on Dec. 6 as “‘prima facie 
impracticable’’ a stockholders’ plan for reorganization whi involved 
compesscatien of the road with the St. Louis-San Francisco and the Chicago 


& Eastern 
the ICC since the Bankruptcy Act 


Chronicle 


It was the first such order issued 
was amended in the last session of Congress to facilitate railroad reor- 
ganizations by depriving recalcitrant minorities of power to prevent ap- 
proval of financial ust t 


The report of the Commission states: 
The company, on June 7 1933, filed with the U. S. District Court for the 
Northern Eastern Division, a petition stating that the 


istrict of ———t 


h 

to e rail and property of the 
debtor. Similar petitions were subsequently filed by the St. Paul & Kansas 
City Short Line RR. and other su es of the Island, and similar 
orders approving such petitions were entered by the Court. 

By order entered Nov. 22 1933, the Court nted Frank O. Lowden, 
James E. Gorman, and Joseph B. Fleming porary trustees and by 
order entered Dec. 28 1933, these trustees were made nent. 

The princi debtor herein was required by the urt to show cause 
on Sept. 17 1935, why a rule or order should not be made or entered re- 
quiring it, on or before Nov. 1 1935, to present to this Commission J, 
ofr nization. In answer to the order to show cause the debtor cl 

t to present a plan at aay me prior to Feb. 27 1936, in accordance 
with sub-section (d) of Section 77, as amended Aug. 27 1935, which pro- 
ve — i — a n of Ane mena en = six months 
rf) e en rs) e order by the erevins Se petitian 28 propeny 
filed, or, if theretofore approved, then within six months of the effective 
date of the Act. The Court, on Sept. 18 1935, discharged the rule requiring 
the debtor to show cause. 

On Aug. 30 1935, the protective committee for the 7% and 6% preferred 
stock, an intervener in the proceeding before the Court, filed with us a 
plan of reorganization and consolidation. Sub-section (d) of the amended 
Act provides that a plan may be filed with the Com ion at any time 
before the hearings, by the trustees, by or on behalf of not less than 10% 
in amount of any class of creditors, or by or on behalf of not less than 
10% in amount of any class of stockholders, and unless such plan shall be 
considered y gn facie impracticable, the Commission shall, after due 
notice, hol Fg hearings, for the pu of rendering a report and 
order appro a plan, which may be different from any which has been 
proposed, or refusing to approve any plan. The Secretary of the committee 
has advised us that the committee represents 4,130 stockholders owni 
94,480 shares of the 6% preferred stock and 122,572 shares of the 7% 
preferred stock. The total shares outstanding in the hands of the public 
are, respectively, 251,273 shares and 294,221 shares ($100 par). 

The committee's plan embodies the consolidation of the systems of the 
Rock Island, the St. Louis-San Francisco Ry., and the Chicago & Eastern 
Illinois Ry. The plan proposes leaving undisturbed, as to lien and principal, 
certain underlying bonds of each company, excha certain nds for 
others, exchanging the stocks of the present companies for those of the new 
company, and the issuance of various new securities by the new company. 
While the committee urges that the proposed consolidation offers many 
operating advantages, principally from a traffic standpoint, it is not 
contended that marked economies of operation will result immediately. 

The Rock Island operates eppreximedely 8,300 miles of line, the Frisco 
5,580 miles, and the Chicago Eastern [llinois 938 miles. In the con- 
solidation plans announced by the Commission, the first two carriers are 
grouped in System No. 19, while the Chicago & Eastern Illinois is placed in 
System No. hesapeake-Nickel Plate. 

Subsection (b) (5) of Section 77, as amended, provides among other 
things, that a plan of reorganization ‘‘shall provide adequate means for the 
execution of the plan, which may include the transfer of any interest in or 
control of all or any part of the property of the debtor to another cor- 
poration or corporations, the merger or consolidation of facilities with 
another corporation or corporations. . . . Sub-section (f) provides 
that, upon confirmation of a plan by the judge, the Commission shall grant 
authority for the issue of securities, and ‘‘transfer of any pro y. sale, 
consolidation or merger of the debtor's property, or pooling of traffic, to 
the extent contemplated by the plan and not inconsistent with the pro- 
vanuae oe purpose of the Interstate Commerce Act as now or hereafter 
amen ; 

It is apparent that the committee’s proposal would require a further 
modification of the Commission's plan of railway consolidation, entailing 
notice to the Governors of the 17 States involved, and a hearing and in- 
vestigation to determine whether or not the proposed inclusion of the 
Chicago & Eastern Illinois in System No. 19 would promote the public 
interest. There is no evidence before us that any of these carriers favors or is 
willing to participate in a consolidation with the others. 

The properties of the three carriers are undergoing reorganization in 
courts presided over by three different judges, and the representatives of 
many and varied interests in each one of them are participating in the 
reorganization proceedings. 

The creditors and stockholders of the several debtors in these proceedings 
have been divided, by orders of the courts, into a total of some 50 classes. 
Under subsection (e) of Section 77 a plan certified by the Commission and 
approved by the judge (or judges) shall be submitted to the creditors and 
stockholders of each class adversely and materially affected thereby subject 
to the exemption of the stockholders under certain conditions. 

A plan may be confirmed by the Court without the acceptance of more 
than two-thirds in amount of each class of creditors and stockholders 
voting, only if the Court is satisfied, after hearing, that the plan makes 
adequate provision for fair and equitable treatment of theinterests of those 
rejecting it; that its rejection is not justified in the light of the rights and 
interests of those rejecting it, and all the relevant facts; and that in all 
other respects it complies with the requirements of the Act. 

Assuming our approval, it is only by virtue of such general acceptance or 
approval by the Court that the committee’s plan could be carried out. 
Since the committee’s plan has the endorsement of a small group of creditors 
of only one of the corporations which it affects, the possibility of obtaining 
its acceptance and confirmation is extremely remote. 

Under the circumstances as presented for our consideration in this record 
and in view of the above-mentioned procedural difficulties and complexities, 
we conclude that we should not permit the issues involved in reorganization 
of the debtor to be broadened to include the consolidation question Bk 
sented by the committee's plan. We, therefore, find the plan to be prima 
facie impracticable. 


Abandonment— 
The Interstate Commerce Commission on Nov. 25 issued a certificate 
itting the trustees to abandon that part of the Rock Island’s Seneca- 
auponsee branch extending from the easterly terminus of the branch in 
a westerly direction to a point at or near Langham, 2.6 miles, all in Grundy 
County, Ill.—V. 141, p. 3686 





City Stores Co. (& Subs.)—Earnings— 

Net profit of $198,786 for the third quarter of 1935 and net loss of $71,766 
for the nine months’ period ended Oct. 31 1935, excludes net loss of Goerke 
Kirch rower Bw! oo of ace, reserve against which liquidation has 
been pro m surplus. 

Net. rofit of $26,714 for the third quarter of 1934 includes loss of Goerke 
Kirch So. in the amount of $16,694 and net loss of $581,344 for the nine 
neue ported , ny el 31 1934 includes loss of Goerke Kirch Co, in 
the amount o ; ° 

In the computation of income accounts for the 1935 periods, interest 
has been provided on new funded debt from Feb. 1 1935. 

Period End. Oct.31— 1935-3 Mos.—1934 1935—9 Mos.—1934 
Net profit after res. for 

deprec., conting. & de- 

duct. of min. int., but 


nine Federal taxes.. $233,230 $42,149 def$23.638 def$555,536 
sep —— Mee a 34,444 15,434 48,128 25,808 








$198,786 $26,714 1oss$71,766 loss$581,344 
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Chicago Rys.—Reorganization Plan— 
See Chicago Surface Lines below. 


Objection to Reorganization Plan— 

In a notice addressed to holders’of the consolidated —- “A 
5% bonds, J. K. Newman of Newman, Saunders & Co., , who 
sents over $600,000 of Save Sends, states that in his ae, the Gane 
he 


holders are treated 
- gg KF --y cation in th uae ane <—s asking holders Png a 
secure under position e reorganization an uesting them for 
information as to their He urges holders of of corditcates tes of deposit 
to dissent from the Plan 1 by written notic notice to John E. Blunt, Chairman, 
gp ey Fe tae cosine tet the” st Oo. S ‘tion plan 
fe) to the on 
on the belief that it - the interest on the pn A 


poses the dilution o 
bonds to an excessive degree in favor of the series B bonds.—V. 141, p. 2432. 


~eeenge Surface Lines—Reorganization Plan— 


AD of reorganization has been and aproved a committee 

onan of W. Rufus ‘A bbott, as they Ag Frank M. 

Gordon, John E. Blunt and Bernard E. Sunny, who were ap ted on 

July 12 1935 by the U. 8. District {Court for the. Northern 
vision, as a committee 

nization and unification of ae 

Calumet & South Chi 


the ees committees 
sh ~ Harry o iagerts , 
’ , . y 
a and George 0: sGutler with Addinsell us 0. Beha, ‘sec. 118 West Monroe St., 
Depositary—Harris Trust & 5 an 


a 'Bink Bow taries— 

J mn; Girard 
mtge ya 2 . Blunt, 

Walter 8. cher 


H. Edm 
with W. R. Bennett, sec. 
Mell = Obl : 231 South La Salle St., Chicago and Wilson ri 
tary—Cont: panier Illinois National Bank & Trust Co. Chicane. 
epositaries—Chase National Bank, New York; Boston e Deposit 


~ Co., Boston, 

(c) 5% Consol. mtge. 20-year gold bonds, series B—C. Worcester, 
omen, S.C G. m e, Arthur Lehman and Arthur cou with 
Richard «» 135 — La Salle St., Chicago and Mayer, Meyer, 
Austrian a lati, Chicago, as counsel. 

ntinental Illinois National Bank & Trust 
epositaries—Manufacturers Trust Co., New York; * Nachite Polls. 


delpiia Trust See! Philadelphia. 
Purchase m Mortgage => —— es Forrest, chairman, 
Song. 908 135 South La Salle 8t., 
1 & Clark 


oney 
and A. V. Morton with Walter 
Chicago, and Townley, Wild, Campbel , 33 North La Salle St., 


Chicago, as counsel. a 
Depositary——City ational Bank & Trust Co.,Chicago. Sub-depositary 
—Pennsylvania Co. for Insurances on Lives and Granting Annuities, 


justment income bonds—Louis H. Schroeder, chairman, and 
e with B.A, pe sec., 134 South La Salle St., Chicago 


urd, Chi 
Depositary —City 1 Nat mal Sank Trust Co., Chicago 
(2) Chicago ae he (a) by ist 3 mtge. gold bonde—Srank M. Gordon, 
chairman, J Tn —— Vv. V. Farwell, Stanley Field and Charles 


H. Thorne with Robert m. me 
ui 8 Schwarts, Be: 33 South Clark St., Chicago, and 








Saag 
Depositary—First National ok Chicago. 4 A sepeanenlieneans 
timor 
) Minorit capital stock—Sewell L. kz Joseph E. Otis William 
A. Wiebulde th Howard 8. Camp, sec ery , Jose La Salle a Cnionnn 
tary—Cit National Bank & ae Co., cago. 
(3) Calumet and South Chicago Ry.: 5% jst lst mi oe bonds—Frank 
ond Charles H. Thorne by Robert L “aouth Clark St. 
cago, ana [oe wartz Gian as counsel. 
Depositary National Bank, 8 ~ a. es— Bank 
Trust Co., au ew York: Mercantile Trust Co., soem - a8 
(4) Chicago City & Ssuncoms, 7a Railways’ Collateral | Trust: @) Sinking 
dlay Downs and Cherles F. aes: with A. Baldwin, sec., 
" Debos and Burry, Johnstone oo & Dixon, C counsel. 
at New York. 

a erred yor ee oad “7 haem Oe a i, Len a ; 
hees, sec., 209 South La Saile gy on. 
counsel, 

Depositary—Chicago tle & Trust Co., Chicago. 
Digest of Reorganization Plan Dated Oct. 31 1935 
Outstandin securities of the existin 
Chicago Ralitees —— 
t, 30-year gold bonds, cue Feb. 1 1927 (outstand- 
5% Samim J mtge. year gold bon 


“—— Co., New York; Mercantile Trust Co 
and d Pop husen, Johnston. Thempass & Raymond, Chicago, as counsel. 
hi 
M. Gordon, chairman, John W. Esmond 
Grinnall. ft 33 South Clark St., 
Cian. 
fund 5% gold bonds—Bern 
WwW Fin 0 & ard Dawes, 
eae ae Illinois National Bank & Trust Co. Co., Chicago; 
ag Blossom, Louis E. M ae See 2. 

t ’ ’ ’ 
sae. esc, 2 wat eh ; icago, and Defrees, YF. M4 
Present Capitalization 

lst ~7 2 5% 
5% pa ent on princi $41 ,741.250 
, series A, due Feb. 1 1927 15,696,600 


5% consol. mtge. 20-year ‘gold bonds, series B, due Feb.1 1927 16, ’ 
5% purchase money mtge. gold bonds, due Feb. 1 1927 989/150 
4 ? o aastenant income nds, due Feb. 1 1927 


apital 
er ay City Railway Co.: 
5% lst mtge. gold bonds, pl Feb. 1 1927 (outstanding after 
5% payment on principal) 27 644,550 
Ca GER if ETE IN ME CEE AL IONE OTE 5 y180,000 shs. 


pital stoc 
Calumet & South Chicago Railw 
5% Ie mtge. gold bonds, “on Feb. 1 1927 (outstanding after 


payment on nci 
% pri gS 2 SSO 


x All of the capital stock is deposited under an agreement pursuant 
ae dank in dee eae eee bee juhorized van 292 516.5 
as follows: es es 
series 3, 58,083; series 4, 48,682. ve 
y Chicago City & Connecting Rail ways Collateral Trust owns the follow- 
ing amounts of these securities: 
Chicago City Ry. capital stock 171,001 shs. 
Calumet & Sout ‘Ch cago Ry. capital stock 100,000 shs. 
Southern Street Ry. capital stoc 
Chicago & Western Ry. capital stock 


The sinking fund 5% @ somnetees as said Trust are outstanding: 


New phere" new company (Chicago Surface Lines, Inc.) will be 
organized in Illinois, and will acquire pursuant to the plan the properties, 
franchises, rights and privilemes « of the existing companies, free and clear 
of all liens and encumbrances, except such taxes and such operating agree- 
ments, leases, franchises, and other contracts and obligations as are to be 
assumed by the new company pursuant to the plan or as may be assumed 
by it pursuant to orders of the court. 

Outstanding Capitalization of New Company—Assuming that all security 
holders entitled to participation under the plan accept it, the outstanding 
capitalization of the new company will be as follows: 

$72.718,350 
ad te shs. 


First mortgage bonds, series A 
6,572.53 shs. 


Preferred s 
NS RL RIL EE TOE RA EPO ae een eI a ee Reo” 

x 031.139.7490 additional shares to be authorized and reserved for 
conversion of erred stock. 

Interest to : Daid—It is contemplated that interest becoming payable 
upon the first mortgage bonds of the existing companies up to the effective 


Chronicle 


ante of the Dinan Wil contians to be paid curren 
a extent, if any, that such in 
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- yen To the 
terest ahallance be so tmoheuge* pole be pe 


Traction Fund—A traction fund to be | 
derived from fares Surface 
cad oe ee 311 * amounted, rena sed wey! was 
. 
os contributed by — se Lines’ car riders it shou ye ett. 
fecting the present system. = f ae 


Table of Exchange of New for Old Securities 





wu 
lst 7 tge.Ser Preferred 
A 5s Stock 


aoe ane Securtties— Outstanding 


ist ee ,741,250 $41,741,250 
at as “op 
7,281,794 172,730.73 shs. 
8.6 shs. 10.2 


wert uit mee ate on eres 
existing companies during receivership, wok ee each 
original $1,000 first bond 4 of Chicago Railways, Chicago Railway and 
Ry. is $750, $850 and $650, res cemanbeda. Holders of 
bonds in such amounts. 
and common stock of the new company 


and interest to accrue on junior securiti 

First Mortgage Bonds—New company will autnorize a modern o 
indenture which will provide for a direct first mortgage lien on 
fixed property, rolling stock and other cones, franchises, 
privileges to be acquired from the exis mpanies. Indenture vill 
provide: | i fore | a m ends (including renewal and de- 

oy funds, s ds, damage reserve 
y present or future franchises or 
© prose resent or any future public sacheriey having jurisdiction over the 
properties), as well as on its , revenues and income; (2) that until 
an event of default shall occur, new company may collect and receive all 
such earnings, revenues and eo and may retain in its possession and 
use, employ, enjoy and dispose of s , revenues and income and 
such cash unds; and (3) for a lien upea any and all property, franchises, 
rights and privileges acg by the new company prior to or after its 
ae of the perties of the existing companies, subject only to liens 
existing or crea upon such property when so acquired. 

indenture will provide for the issuance of first mortgage bonds in series. 

Series A will be dated not later than effective date of the plan; will be 
due 30 years after date, will bear interest at rate of 5% per annum, payable 
Feb. & Aug. 1; will have a sinking fund and will be redeemable in wnsie or 
in part, on any int. date on not less than 30 days’ notice at par plus a pre- 
mium of 2% during first 10 years, a premium of 14% during next 5 years, 
a premium of 1% during next Seer tet a premium of \%% during next 
5 years, and without premium d last 5 years. 

Participation Certificates—In order to pees mn aged protect, through con- 
tinuity of management and centralized control, the interests of the first 
mortgage bondholders for a reasonable period after the new fr has 
been granted and accepted, and at the same time assure ge gn of 
the junior security holders in such management and contro shares of 
preferred and common stock of the new com y to be be issued pursuant to 
the plan and all shares of any class of stock o oa new company which may 
be issued after the consummation of the plan, shall be issued to the three 
trustees and their successors for under a trust a roviding for 

cipation certificates to the poouemy 5 aes entitled thereto. 
The o trustees shall be Albert W. Harris, Harris Trust & 
Savings Bank and Chairman of the committee representing the holders of 

mortgage bonds of ay = Rail pee debe oy Frank M. Gordon, 

Wiest National Bank, Chi chairman ‘of the committees representing 
first m bonds of © eago Clty Ry. at —. Calumet & South Chicago 
Ry., and John E. Blunt, V tal Illinois National Bank & 
Trust Co. and chairman ‘of the committee Tepresenting consol. mortgage 
bonds, series A, of Chicago Rys. 

Directors—The reorganization committee has recommended to the 
trustees and the trustees have concurred in the recommendation, that the 
first board of directors of the new F cmnpany shall consist of the following: 
Face ings Welear 0 Came ” Harvey B. FI Frank M. Gordon, 

: arve e , 
—— Harris, M. eT Pa Guy A. Biche toon and Bernard E 

Pr larved Stock—Not qpeceding 1,000,000 shares will be authorized. Stock 
may par value of not exceeding $50 per share or may be without par 
value with aoe grey valee of $50 per share. Holders of preferred stock 
shall be entitled to receive dividends at the rate of $2.50 per share per 
annum. Such dividends shall be cumulative at the rate of $1.50 per 
share per annum d first three years, and thereafter at rate $2.50 per 
share per annum. Callable at $50 per share ne oe divs. thereon upon not 
less than 30 days notice and shall be converti at the option of the holder 
into common stock, share for share, at any time prior to the date upon which 


such stock shall be redeemed. 

Common Stock—Not e6 1,500,000 shares will be authorized, 
which is an amount sufficient to ovide for the issuance thereof in accord- 
ance with the — and to provide a sufficient reserve for conversion of 
preferred stock into common 8 Common stock may have a par value 
or be without par value. If without par value the directors shall at or ~er 
the time of the issuance of such s determine the amount of capital to 
be allocated thereto. Preferred stock and common stock shall have equal 


voting rights on a share for share basis. 


Capitalization, Annual Debt and Preferred Stock Dividend Requirements of 
New Company 
Securities ——-Mazimum Annual Requirements-— 
Proposed Sinking 
To Be Issued Interest 

lst mtge.bds.,ser. A 5s. .$72,718,350 $3,635,918 
b Preferred stock (stated 
liquidating value $50 


per share) rf 588 df 
Common stock 


n-end 
of the 
ts and 
also 


a$908,979 





$3,635,918 $908,979 $2,327,849 


a In addition the new company will be required to deposit annually an 
amount equal to 4% of the general cash of the new company at the effective 
date of tne plan. The amount of this additional annual requirement is to 
be determined after the reorganization has been consummated. 

b Preferred stock may have a value of not e $50 per share 
or may be without par value. eferred stockholders shall be entitled to 
receive dividends at the rate of $2.50 wr sare perannum. Such dividends 
shall be cumulative at the rate of $1.50 per share per annum during the 
first three years and thereafter at the rate D of $2.50 share per annum. 

c The amount of the annual ferred stock dividend requirement at 

1.50 share (the rate at whi om dividend is cumulative during the 
irst three years) is $1,396,710.—V. 141, p. 3531. 
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Columbus Ry. Power & Light Co. (& Subs. tis 9 














12 Months Ended t. 30— eo ae 
Ty. Se tettneeeereeerensn se. "ie a 
Taxes, incl beaiersronsorensonnmeenrers aN Bair 
SPE penacannocasssnouscnenesnneneens _1,197,329 

EE IE AE DLP RAI aan $2, 
Interest and other deductions................. 1,268 bas o76 2968 Ff 

Dele RE. a canetansnmmeneadsathmeanbindedint $1,861,116 $1,679,316 
Dividends—Preferred stocks.................-. 826,298 826,280 

init athnitindthnsbabeoocogananannadmet $1,034,818 $853 .035 

x This period has bee usted to include $466,575 additional earnings 
we oy unt erevieusl ly reported : hi same period, this adjustment 

e 


proportionate share teeny reported oe 
earnings ngs releasod to the company during the atter part of 1934 in t 
of rate case.—V. 141, p. 2 


Cleveland-Cliffs Irom Co.—Bonds Offered—Lehman 
Brothers, Field, Glore & Co., and Hayden, Stone & Co. 
are offering at 101 and int. $16, 500,000 ist mtge. sinking 
fund 434% bonds. A prospectus dated Dec. 10 affords the 


following: 

Dated Nov. 1 1935; due Nov. 11950. Interest payableM.&N. Com- 
agrees to reimburse to owners resident in the respective States —_ 
ication in me —~—y a to 2 be rescribed by the compaee the 

paid wi the bonds or the interest thereon: Any Ohio 
6% per annum of the interest 


by the interest receiv not exceeding 
of the interest thereon. Coupon bonds in’ denon. of $1, 
as to pal. and registered bonds in denom. of $1,000, 
and air ie ti Td lg Coupo m ponds aad 
changeable. and interest pay’ Y. City or 
of penser or registered owner, in Clev © Oni. ‘in lawful mo 
Uni States of America, Bank nkers | Co., "New York, 


ng he 
nking Fund—Minimum si sinking ‘fund of $400 ,000 
commencing 193 cash to 
or nn n of bonds. 
time at the following es 0 e princi 
interest): 105% to and incl. yy 31 1940; 104% thereafter 
Oct. 31 1945: 63%, ereafter to and incl. Oct. 3 ; 
ereafter to and incl. Oct. 31 1947; 1°2% thereafter to and 
101% % thereafter to and incl. . 31 1949, eo ge 


ny— Incorporated in Ohio Dec. 7 1920. Principal business o 
gn” its subsidiaries consists of the mining, transportation vand 
ron oe taken from mines in the Lake Su or region, eight such 


t oe 
Iron Ore Business A. arge proportion of the company’s sales of ore is 


810,000 
» at a. 
of the 
R. G. 


Spay 


made to five steel companies under term contracts. The foilowing 
tabulation shows the to amount of ore delivered to customers in per- 
ermance ot sales contracts for the four years and nine months ended 
Ore Delivered Ore Delivered 
Period (Gross Tons) Period— (Gross Tons) 
1935 (9 months) _......._- I SE aI , ‘ 
— 1988 88 |18ap <2ocoossssoos a 10.48 
ane RGs | Seaman setae sete 





The major part of the ore is produced from Sry mines and is 
transported by the Lake Superior & Ishpeming a subsidiary of the 
mpany, to company’s ore dock at Maranatés. — ay bb Superior. The 
following’ tabulation, prepared from the records of said compan 
the ore revenue (inciuding revenue on ore of corporations other than the 
company and its su total revenue of the company for the 
six years and nine months 


a 


Sept. 30 1935: 
Ore Total 


Revenue 

$798,000 $1,229, 
1 638, 000 2,257, 
2 ‘406, 000 =3,130, 


Marquette and other u r lake ports 
the ore is trans to 0 lower yn OR rts =e ae =, fn ys ore ships 
owned by Steamship Co olly-owned 
and ma Geaied by the BL aad one Widivicnal’s 
ownes d by others and managed and operated by the company. The fleet 
rts ore for others. A large tonnage of coal is carried by these 
shipe on their return voyages ee the lower to the upper lake ports. 
The ant aot yy aon. panpares © 
y the vessels of gt 1 


the rom the records of the Slitts ‘Steamshi a 
Oo. wy ohe etx six Ba... and nine months ended Sept. 30 1 





Lake Transport 


a r rae ; # Goomene 
ross Tons ross Tons ross Tons 
1936 (9 months) ER bh 380 000 1,223 ,000 2,944,000 
Sa a el A a aint 1,632,001 1,722,000 3,469 ,000 
a i 1,898,000 1,406,000 3,526,000 
ah i eM ck RRR 233, Hatt fei 1,530,000 
RAR tg ie 1,284,00° 1,419, 3,011,000 
gt gall lag aie 2,651, 1,459,000 4,383 ,000 
RF epee peamir arp aesieiets 3,035, 1,150,000 4,406,000 
rey 2 Power Business—Oliffs Power & Light Co., a wholly-owned sub- 

sidiary, is engaged in the generation, transmission and sale of electricit 
in the Up eninsula of Michigan, where the company’s mines are located. 
It owns hydro-electric plants, with a total installed generator ty 
of approximately 22,500 owatts, and has ap "In excess 0 287 m: es of 

n and distribution lines. Sligatly oe of rt ~ the 
electric output is mines and o ies 


r the 
the company and its — The de ey tabu: ation owe the 
watt-hour sales of electric current, including sales to the com and 
its / noes aaa for the six years and nine months ended Sept. 30 1935: 


P. = 
1938 (9 months)... .. Se ee Pn. nb eae ebaenoe 46,252,000 
1933 PR pers NERO erty A Bee iS oS O78 ooo 
1083 2222777 777777777-— 35-883.000|1029..--.------------ islet 





Part 

Co. i hich th ae og 

nw e@ company has a 

substantial interest. This compan produces and sells wood chemical 

ucts and . Logs are sold to Piqua Munising Wood Products 

+» @ BU » which manufactures and sells various hed and 

finished wood products, such as wood turnings, agricultural tool handles, 
Veneers and household woodenware. 

The following tabulation shows the total production of oan and chemical 








wood for the six years and nine months ended Sept. 30 1 
Bd. Ft. ,? Bd. Ft. o ”~. “ 

Period— oe f Chem. wes ; Period— a td Chem. Wa of 
1935 (9 mos) .13,837,000 19,109,000/1931_...--.. 15 me 000 1,500 006 
meee REC te meme em RE a 
1932__------13'754'000 4/281:000} ~~ 568,000 

* Includes ties red to 


uced to board feet equivalent; excludes poles, pulp- 

wood, slabs, lagging, posts, &c. ‘ 
Coal Business Company buys 
owns a one-third interest in a 
coal mined therefrom. I 


gS 


and sells coal others, 
mine and r mye eo ‘its share of 
av coal dock at 
bution and storage dock at G 
n of a coal distribution and storage 


if 


naba, a 





Dec. 14 1935 


one of ite iron ore mines 
by it, exchanges 
or incidental 
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Other Business—In corporation, buys and sells 
to another 
ore and 


with the liquidation of 
shares of common 
shares of common 

ie Fagg 


of preferred stock and TP ericrcsces Eire 
boomy pledged 


agreement with Dow Chemical 
Co. dated May 24 1935, company transferred its chemical og og 


located at 
Chemical Co., -organized n, "the seeck 
by Dow Chemical Co. and the company. 
as agreed to grant to Cliffs Dow Chemical Co. an option 
Chemical Co. owned by it, and to grant to 
Crete een Cent, Sy | ere: need gereaaieameria 


Co., all of the common 


a 
tt 
i 


the company, 0 55.02% of the common 
voting and 20.1 of the common non-voting shares, and the 
co 1.31% of the common v shares and 34.25% of the 
common non- , of lokinney 8 On that 
, Me Steel Co. sold all its assets to 
ioe tg 54% ae wt. — ~ ~ series A 
mtge. conv cum, conv . es A, 
and common DAL! op of blic Seset ereupon Corrigan, Mc 
Steel distri securities o blic Steel . pro rata to 
its stockholders, including Mc Holding Co Cleveland- 
Cliffs n Co., surrender of their stock certif As a result 
of this transaction, no su of the company is now in the 


iron steel 
es still hold securities of 


erein. 
Prior to Dec. 9 1932 the company o 
known as the “‘Morris mine,"’ | 


ucts, alt the co y 
prod om Re 2H. 


ted an underground shaft mine, 
n Marquette County, oe which 
was partly owned in fee and partly held under leases in 1958 and 
Lint subject to extension — an tional ear period. n the apere- 
ned date, the com ae oo laa ae Steel Co. the part of said 
wned in fee a me eased the held under lease, both lease 
Dec. 31 1982. t the same time the company 
entered = an operat ung agreement with Inland Steel Co. co 
op ge fp Cpunecees with the operation of the mine, including the royalties 
to be paid by I nland Steel Co. and the sale to Inland Steel Co. of the 
-y- t used in connection with said mine, and requiring Inland Steel 
Co. San all ore mined therefrom over the Lake Su or & Ish 
RR. and to purchase all power for the operation of mine from Clif 


Power & t 

On Oct. 1930 the company, pursuant to an agresmens with Oliver 
Iron Mining So: sold to Lake Superior Iron Co., of Oliver 
Iron oy A an + ore mine located in Marquette County, Mich., 
known as the “Holmes 

Prior to Dec. 31 1082 1 Hanna Iron Ore Co. and the company held leases 
covering iron ore properties located in Iron Count ty M wn as the 

“Ravenna Prickett properties” and the “Erickson property,” re- 
spectively. On that date the company and Hanna Iron Ore 
4 ae — their respective leases, and thereafter, on Dec. 29 1933, the 

surrendered its lease to ‘the Yo ge pasty to the lessor, 

Mic jean Mineral Land Co., 50% of the stock of which is owned by the 


com 
Use of if Proceeds—The entire net pooccet estimated in the amount of 
15,921,060, are to be used, toget with $5,000.00. to be obtained 
rom the, proceeds of the 4% % Se intaral eS mi 128,225 eoecines by 
aw of a dividend on the shares of capital stock of Lake Superior & Ishpeming 
RR. owned by Cleveland-Oliffs Iron Co., and other funds obtained from 
pve don sale of —— owned by the company, | to retire the outstanding 6% 
of the company, due Jan. 3, oY te amount of 
$22 1 116,379 (the amount having been reduced from $23,966,572 since 
Sept. 30 5). These notes represent ates or replacements of bank 
ncurred in and renewed or replaced from time to 
time ods of not exceeding one year. Notes are held 
by the following creditors: 


TS PO i nin eein $5,700,188 
Cleveland Trust Co., TEE LEAT LE I REID 2,145,100 
Central United National Bank of Cieveland...............-- 408,500 
Continental Illinois Bank & Trust Co., Chicago__..........-. 2,929,500 
Speed I I i ee ceimaids 2,235,440 

ers Trust Co., (aR te aa SIR ae a ARSON 3,348,000 
—— of the Manhattan i I i a ,880,000 
Oi I i a i 665,000 
Lake Senacine & Ish RS EEE LITE TT 522,500 
William G. Mather, Cleveland...........................-- 282,150 


Additional Information—aAs stated, the entire net proceeds are to be used, 
together with other funds, to retire the 6% notes of the com y due 
Jan. 23 1936. On Sept. 30 1935 there were outstanding $ "B71 of 
such notes. Since cation date the 1 notes have e been reduced to $22,116,379 

ro @ app n ¢ receiv y the company 
of the proceeds of sal | 506" 000 purch urchase money lst mtge. conv. v. 5 374 Lo 
poe 87% shares ,* 4 cum. } ming prior preference stock, 

nd 20,000 shares of common stock of Republic Steel Corp. for a — of 
$1 851,779 including accrued interest. 
n ny has d ted with Cleveland Trust Co., trustee, 
od of 961 shs. of pref. stock of f Trumbull- 


eposi 
Bid Forms uring this 
©) Furnace Co. and 20, sha blic Steel 


res of common stock of 


the proceeds ad. the bonds offered. 
ny received on Nov. 13 1935 a - ny dividend of 

ares of capital stock of e Su r & Ishpeming 
which it has deposited with Bank of the Manhattan Co. New York, 
whi a amount, on the completion of this financing, will be applied against 
the $3,880,000 6 % notes held by Bank of the Manhattan 

McKinney Stoct Hi olding Co. called for redemption on or before Dec. 2 
1935 all of its #,A, £ 556 0 shares of preferred 


utstanding ed stock, A. total 
for such ‘redemption —y $8,103,390. Inorder eevee 
funds for the redemption, company ‘boot _-— 1935 sold $6, 96,000 
amiga Med. conv. 54% bonds ae 13,437 % shares of 6% 
reference stock, es A, of Republic teel ‘Corp. for 

a total of $73 a7. 418, te accrued interest. 
T emaini 2 required for the redemption of such preferred 
stock was paid ¢ out of other funds. In connection with the dissolution of 
ms tf Steel Holding Co., there will be distributed to Cleveland-Cliffs 
Iron et! as the holder of ali its oo gg rege E. ee | stock wa thingy its note 


amount sequres 


iy pal amount of $430,000, its ee ny Bay 
of eae: “¥ _ A of common stock of Republi aye Be cash. 
of or before the issuance and sale of the bonds. off. . 


oe J A EF that Cleveland-Cliffs — O30 
teral security therefor 460,667 shares o 
> oa. prior prefarance mock and 135,987 
A 6% note of the com , in the ampune of $121, et . payable to the 
order of Princeto yo secured by a mortgage 0 Princeton 
and port bo has 


436% collateral loans, in the amount of $5,000 
1,839 shares = preferred 
and 2,620 shares of common stock of Wheeling Steel 
Mine, has been ae Fp quae since Sept. 3 
ne, has 
been discharged. 


Capitalization Upon Completion of Present Financing 

Authori-ed To Be Sey 
bry mtge. sinking fund 4% % bonds-.-~-.y$16,500,000 $16,500. 
% Collateral GSS. .6..cccsccoccce 5, . tah She 
> par, stated value $1) - 408,296 shs. 
x Without value $5 cumulative dividend, stated capital $40 per 

share, entitled to $102. 50 per share and divs. upon voluntary dissolution. 
y Rtaetens t oy action of the holders of two-thirds of preferred shares 
one swo-thisds of common shares outstanding, at a meeting held on Dec. 9 


z Exclusive of five shares in trengury of the company, but inclusive of 
by a subsidiary of the company. 


572 shares owned 
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and unpaid di 


ote—Accrued © proterred erred shares amoun 
to $21.41 per share, aggregating $10,431,706 a8 ol Sept, 30 1905. Sonpany 


amounts for cunttacainn 06 bab Aes 
for the years 1932, 1933, 1934 and 1935, ‘00. 


Earnings of Company and Subsidiaries 
Year Ended Dec. 31 9 Mos. End. 
1932 1933 1934 Sept. 30°35 








Earns. before deple. 
deprec. & int. on coll. 
which are 
$2,165,656 x$2,917,209 x$2,538,488 


426 ,950 555,739 607,481 519,181 





tion for the period 
ee $1 066.408: 


$378,304 1 faa fae months ee 
t 
ts had been e the period eo e the ee 


to one hike, ae would have been 
to earned See ae tees pettng Bo from adjustment of pro 
Federal income tax purposes, thus making no difference in the earned 


lus account. 
ae Phe annual interest requirements amount to $783,750 on the Ist mtge. 
sink. fund 4% % bonds hereby offered and $237,500 on the 4 % % coll. loans. 
Underwriters—The respective name of each principal underwriter and the 
respective amount underwritten is as follows: 
Lehman Brothers, New York 
Field, Geore & Co., 


Ssssa0 
: 





Co., cago 
Hayden, Miller & Co., Cleveland 
Richards & Sh . 
The Chines Cleveland 
nald-Coolidge 











3333 





ne ee ee 
—_—— = 


i233 





SS555 


2 
Sees 


4% % Collateral Loans 


The 4%% coll. loans we be outstanding as 4 = date of issuance of the 
bonds ae bY offered), will be ted by si ag ae A notes in the 

so Principal amount of $2,000,000 iseued. to Ba ers Trust Co., 
a oy notes in the be ae aoe amount of 

to By National Bank . oo six promissory 

P° eeeeoe oe nt of ‘$1. a o aes to tne 

under and pursuan a loan 
i938 between the company and the banks. qereeanry 

The following are brief summaries of certain provisions contained in the 
agreement: Date of issue, vi 13 1935. Retirement Provisions: If the 
market value of the pledged coll. remains for 30 days below 133% of the 
=e principal amount of the coll. notes, the company shall pay, by a of 
uction on the ci amount of the coll. notes, an amount to 
25% of its co da net earnings for the calendar year in whic . ones 
3 y period commenced, but not to exceed for any one calendar 
year, — be paid pro rata on the coll. notes of a common maturity which 
shall be designated by the company. If the company ~ 5 pay and retire 
any coll. notes prior to ee with the proceeds of borrowings from 
lenders other than the banks, it shall l pay to each bank a sum equivalent 
to 1% of the principal Hawa’ Of the co Pas ayy id and retired. The 
agreement provides that the successors to m. Mather and E. B. 
Greene, C of the board pend 3 President, p+ at, of the company, 


must be satisfactory to the 

Co by the h thecation with each of the banks sepa 
rately of that ot gy of the following securities which the df of acl each 
bank bears to the sum of $5, 0: ,667 
Re ublic Steel Corp; 20,190 shares of 7% cumul. prior pref. stock ak (3100 Dar 
of Otis Steel a 135,987 shares of common stock (no par) of Otis vo hed 

.839 shares o ef. stock ($100 par) of Wheeling Steel .; 2,620 
of common s (no par) of W Steel Corp. 

With the ——— = Fa 937% of common stock of Republic 
Steel =P by ‘the company in connection with the auide- 
tion-of oKianey, Sueal ono ding Co., all of these shares of stock are now 

oe as_collateral security for the 6% notes of the company due Jan. 23 


The loans by each bank will mature at the rate of 5% thereof on or before 
at the 1c of the company, each June 1 during the years 1936 to 1939" 
~— ‘> thereof on or before, at the option of the company, June 3 1940, 
he ‘balance thereof on or before, at the option of the company, Dec. 2 


Pro Forma Consolidated Balance Sheet as of Sept. 30 1935 


TAadtlities— 
$1,840,087 | Notes and drafts payable__.. 
3,911,411] Accounts payable 
6,580,129 | Accrued liabilities 
468, eer Long-term ~y 


Cash 
Notes & accounts receivable- 


1,473,447 
19,489,720 
408, 


of properties, &c 


Profit & loss surplus 2, 74l, ‘985 


$69,144,744 $69,144,744 


Listing of First Mortgage Sinking Fund 434 % Bonds— 

The New York Stock pennies has authorized the -% of the $16,- 
500,000 Ist mtge. sinking fund 444% bonds, due Nov. 1 1950 on official 
notice of issuance and distribution. ——V. 141, p. 3686. 


Coleman Lamp & Stove Co.—Dividend Doubled— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Jan. 2 to holders of record Dec. 21. This 
compares with 50 cents paid on Oct. 15 and July 15 last.—V. 141, p. 1091. 


Columbus Auto Parts Co.—Resumes Dividends— 

A dividend of 10 cents per share was paid on the $2 cum. conv. preferred 
stock, no par value, on Dec. 2 to holders of record Nov. 25. This was the 
first payment made since Dec. 1 1933 when a regular quarterly dividend 
of 50 cents per share was distributed.—V. 138, p. 1922. 


Commercial Credit Co.—Vice-President Resi pao 
The company announced on Dec. 10 the resignation of . Clarence Y. 
Palitz as one of its Vice-Presidents and as President of Credit Alliance 
Corp., a subsidiary. 
New Plan to Finance Cars and Trucks— 
The ne comes also has announced a Sg” pew 6% n for time 
cing of new Ford cars and trucks. total Pk charge 


t finan 
bs 6% 1 6% flat on the u d cash balance for 12 ‘am monthly ments 
increased or Bi Bm y 3 \% of 1% for each monthly paymen more Or 











Chronicle 


3857 


less than 12), a ered aun) rates Ser aavand vel fire, edge hg on 
coats. 900 ~A-y-g By on certain models), and other ac- 
with any pion of Untvunal Oredie Oc: oy > AE A ii p. 2883. 


Compania Hispano-Americana de Electricidad, S. A. 
“Chade”’—Dividend— 


The directors have voted to distribute to the stockholders of Com 

Hispano-Americans de de Electricidad, 8.A., ‘*‘Chade,”’ to apply oon 
corresponding to fiscal tine national 
‘= national 
d on and 
t resentation of coupon 29 at the ce of the 
Coupons 29 will ‘Will be payable at ob ee option of the bearers either in a check 
on Buenos Aires or in other f calculated on the basis of 
current rates for checks on Buenos al of the date of presentation of the 
coupons. In order to coilect the above dividend shareholders may on and 

after Dec. 20 1935 present and surrender coupon 29 at the coupon — 
men of the Guaranty Trust Co. of New York, 140 Broadway, ork, 


oar paoeaye on E shares of the above comenny. as represented 
ar depositary under deposit agreement dated Sept, 21-1938, wil be 
t agreement da 
get sone’ by checks ed to holders of record Dec. 19 1935.— 


Connecticut Co.—Court Terminates Contract— 
The annual $1,000,000 contract between the company, which operates 
the trolley lines of the New Haven System, and the Connecticut —_ & 
Light ., covering track and line rentals, was ordered temrina by 
Federal Judge Carroll C. Hincks on Dec. 9. —V, 141, p. 3532. 


Connecticut Power Co.—Federal Board Hopes for Re- 
opening of Company’s Inter-State Lines—-Company’s Voluntary 
| Miah of Its Trade to Escape Utility Act Is the Issue In- 
volved— 


After failure to agree to plans for the restoration of the com ay! ‘s 66,000- 
volt interstate transmission lines without placing the corporat n under the 
W heeler-Rayburn Act, the Federal Power Conumlaaion on Dec. "8 addressed 
joint letters to the utilities commissions of Connecticut » Massachusetts 
and New York, these commissions to act on the dispute. 

The severance o e interstate wer, the Federal Power Commission 
said, would “affect the reliability of service and increase the cost of power 
in the States affected.” 

Correspondence made public | meth the Chairman of the Federal 
Power Commission and Samuel Fe Chairman of the board of the 
Connecticut Power Co. and Hartfo Electric Light Co., showed that con- 
nections were severed before the passage of the heeler-Rayburn . Act, in 
order to avoid Federal regulation. However, two unsuccessful it with 
have been made recently by the company to work out an pre Bene = 
the Federal Power Commission looking to restoration under special cond 


tions 

The first plan suggested was that the Commission issue an emergency 
order, which would have the effect of exempting the company sg regu- 
lation under the Wheeler Act during the existence of the emergenc 
This was rejected by the Commission as was the second proposal “that an 
interpretative order be issued, which would have the same effect. 

In a letter to the three State utility commissions, Frank R. McNinch, 
Chairman, said that the Federal Power Commission would co-o te with 
the State ‘organizations to bring about a solution of the problem. After 
reviewing the dispute, this letter, among other things, says: 

“From our examination of the records of the Connecticut Valley Power 
Exchange, the regional ‘power poe through which interchanges of power 
among these several companies hitherto been effected, it would appear 
that the severance of their inter-State connections is now causing, or must 
ova cause, serious economic loss to all of the companies involved and 
ultimately to the people of the State which they serve.’’"—V. 141, p. 3687. 


Consolidated Bakeries of Canada, Ltd.—/zira Div.— 
The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 20 cents per share on the 
- of com. stock, both payable Jan. 2 to holders of record Dec. 16.— 
. p 


Consolidated Gas Co. of N. Y.—Debentures Called— 

The trustees on Dec. 9 voted to call $10,000,000 of the outstanding 
$30,000,000 of 5% Gehentare bonds due 1957 for redemption on Jan. 15 at 
103 and int. Funds for the redemption will be provided through the = 

yment to Consolidated Gas of loans made 4 the New York & Quee 
Eloctric Light & Power Co. The latter com will use part of the pro- 
ceeds of its recent financing, involving the o _ ng of $25,000,000 of 
for the repayment. 


To Merge Another Gas Unit— 

The company has filed with the New York Public Service Commission 
a supplemental: petition amending its petition of Nov. 21 to include the 
Standard Gas Light Co. in the merger. See also V. 141, p. 3532. 


Consolidated Gas Utilities Co.—Plan Consummated— 

William W. Battles, chairman of the bondholders protective committee 
for Ist mtge. & coll. 6% bonds, series A, is notifying holders of these 
bonds that the plan of reorganization has now been consummated and the 
me Keg. ym AD onsolidated Gas Utilities Corp., has acquired the properties 
of the old co 

New ssomriaies | fsuable to bondholders under the plan are aow ready 
for delivery and bondholders are requested to surrender their certificates 
of deposit to Pennsylvania Co. for Insurances on Lives and Grant An- 
nuities, Philadelphia, depositary for the committee, in exchange for bonds 
represented by such certificates, stamped in accordance with requirement 
of the order of the Court, and a certificate at the rate of 10 shares of common 
stock of oe new corporation for each $1,000 principal amount of bonds 
represen 

n his letter to bondholders, Mr. Battles includes a statement of ear a 
of the new company for the month of October, the 10 months ended Oct. 
and the 12 moaths to Oct. 31, which shows the following net ear wer 
before depreciation, depletion, &c.: October, $21,763 rrr defi 
of $1,997 in the same month last year; 10-month iod, em 
$253 60. me for the 12-month period, $502,847 woh me $431 

141, p. 


Consolidated Gas Utilities Corp.—New oe a 
See Consolidated Gas Utilities Co. above.—V. 14l, 733 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
—$4 Bonus on Capital Stock— 


The directors have declared a bonus of $4 per share in addition to the 
regular semi-annual dividend of $1.25 per share on the ane stock, 
par $25, both payable Dec. 31 to holders of record Dec. 16. An extra 
dividend of $1 was paid on Dec. 31 1934. See V. 140, p. 4066, for detailed 
dividend record. 

Operations— 

The company reports ore receipts for last nine days of November and for 
first 11 months of 1935 in tons as .S cae 


35-— 193 
g Da ys 11 Mos. 9 Days 
14.135 447 ,862 11,448 
960 58,632 3,417 84,848 


506,494 14,865 496,457 
Extended— 














Compan 





nll y 141, Dp. 2885. 


Consolidated Oil Corp.—Ezchange Offer 


8% Preferred Stock Called— 


The company on Dec. 9 sent a letter to holders of 8% preferred stock, 
which read in part as follows: 
The corporation’s offer dated Nov. 2 1935, to exchange 1 1-10th shares 
4 its new preferred stock for each share ~ &. ‘the 8% Dr referred stock out- 
1985. How stated that the op me Sepeemnaty to ex cpange would expire on Dec. 7 
= owever. in connection — . ap lication to list the new yy eciered 
the New York Exchange mmittee on Stock List of the 





at t 3 of the 
Broad 8t., New York, N. , at 
lus the dividend accrued thereon 





Listing 


of $5 Cum. Sinking 
The New York Stock E 


f 


Ss 
SSse 


1 ,000 erred shar - 
may be deed is 110,586 -—-V ri p. 3071. 
Consolidated Retail Stores, Inc.— Sales— 


Total 11 months 
—V. 141, p. 3223. 


Financial 
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Fund Pref. Stock— 
has authorized the 
fund stock ( 


” 
Ss 
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Consumers Gas Co. of Toronto—Earnings— 


1933 
$5,459,076 
1 346 


1935 
37 


neous revenue. . 7, 





Total gross earnings... $7,159,714 
Prod. distrib. & admin 
5,287 ,566 


$7,250,628 
5,405,887 


5,264,577 





$7 ,679,867 
5,574,672 





expenses and taxes... 
$1,872,148 
81,172 


$1,844,740 
96,999 


$1,763,067 
102,387 


$2,105,195 
82,486 





: $1,953 320 


Nil 
504,215 


$1,941,739 


Nil 
508,294 


$1,865,453 


$2,187,681 


21,205 
555,675 





$2,457 ,535 
dends 1,405,520 
Plant and buildings, re- 

newal fund 1,052,016 


$3. 450 ,033 
1,405,520 


1,044,513 


$2,414,495 


$2,442,334 
1,405,520 1,365,256 
1,036,814 


1,028 ,033 





Nil 
140,552 


Spec.sur.acct. Sept. 30 
suetes’ of stock out- 
standing ($100 par) _-.-. 


per 
fore plant and bidgs., 
renewal d 
1935 1934 
$ z 
21,900,807 21,745,173 
Other investments l, ‘991 562 1,993,511 
Materials, &c.... 1 "340,259 1,059,700 
Cash 11,073 11,103 
772,611 


37,074 40,137 
103,819 98,577 


26,142,904 25,720,811 
—V. 139, p. 3323. 


758,310 








Nil 
140,552 


$13.82 


Comparative Balance Sheet Sept. 30 


fund 
Renewal fund... 
Sundry accounts _.. 
Bank advance... 

for di 


Reserve 
Prov. for Dominion 


Govt. taxation. 


140,552 


Nil $21,206 


140,552 


$13.29 $15.57 


ts “—" 

14,055, 24 14,055,200 
6,929,939 

4,371, 636 3,831,892 
"364,430 347,432 
506,340 149,707 
351.380 351,380 
68,195 55,261 





26,142,904 25,720,811 


Container Corp. of America—Bonds Called— 


A total of $50. 00 lst m 
June 15 1946, e been 
interest. 


141, D. 3687. 


. sinking 
ed for rodemmaien on 
hw t will be made at the National Cit 

or at the National Bank & Trust Co. of Chicago, Sains: 


fund 6% 20- 


=, meng gota bonds, due 


5 at 102 v4 and 
Bank of New York 
Illinois .—vV. 


Continental Can Co., Inc.—Burden of Tazation— 


Using the results of last year as a basis, compa 
hip be required to cover its tax Yill for 1935. 
er changes are made or new legislation is enac 
ncluding taxes under the Administration's 
will approximate $1.35 a share. hese 
sent to stockholders, do not include sales, 
applying to purchases of supplies. 
tures plannec py our Government over the 
led to the large current deficit, make further increases 


mately $1 Ss road 


meantime, "the ine, required, incl 
social securit ty measures, 
the company states in a 
and other taxes 

“The tremendous expe 

next few years, adc 





in taxation inevitable."’ the message states in 


oe moder items of 


ny estimates 


that ‘ appross- 
1938, 
in the 


taxes as one of 


expense over which the management has little or no 


“— she past,"’ says the statement, ‘‘the primary object of taxation has 
to create revenue to meet the cost of operat — Government. 
Recently, however, our Federal Government has ted 


corporation income tax with ap 
incomes are taxed at 


er rates r 
invested in the business. This results in 


ently new motives. oes this measure, 
dless of the ——_ of capital 
ting against the 


corporations and their stockholders. ie importance of this measure 


to every stockholder of a 


business lies not so much in the immediate 


effects of this particular tax legislation, but in the possibility of the further 


extension and application of this prin 


Vice-President Resign 


ci 


ple in the future. 


F. A. Prahl, Vice-Presilens io in charge of manufacturing, has resigned and 
Glass Co.—V. 141, p. 5 Pasian 


Continental Baking Corp.—$1 Preferred Dividend— 
The directors per share on account of 


is now affiliated with Owens-Illinois 


have 
on the 8 


declared a dividend of $1 
% cumulative basal dae. 


par $100, payable 


Chronicle 


Similar distributions w 
with $1.50 per 


share 
dividends of $2 —) — 
—v. 141, Pp. 733." 


Continental Gas & Electric Corp. (& Subs.)—Larns.— 


12 Months Ended Oct. 31— , na 1935 1934 
: — $32,137,505 


Dec. 14 1935 
ro of the 
on July 1 A 
previously 





Net earnings from oper. of subs 
Non-operating income of subs 





$10,889,584 $10,363 ,566 

3,899,239 3,968,919 
290 , 

1,070,217 

7 343 





968 
4095.06 


014,242 
sg 159,001 


$4,855,241 


2,600,000 
164,172 


,091 ,069 
51320 053 


ear $5, 619,174 
Earnings of Oontinental Gas & Electric Corp. .-. 30,984 





,650,159 
152,372 
$5,497 ,787 


Balance 
"ame of Continental Gas & Electric Corp... 





Holding c com 
Interest on d 2,600 ,000 
Amortiza On deen a genera” 164,172 


Balance transferred to Sounstiéates surplus... $3. 733 615 
Dividends on prior preference stock 1,320,053 








$1,413,562 $771,016 
$6.59 $3.59 


‘aiios Alliance Corp.—President peogne—— 
See Commercial Credit Co. above.—V. 140, p. 43 


Crown Cork & Seal Co., Ltd.—Stock Sold—Greenshields 
& Co., Inc., Montreal, have sold 30,000 shares of capital 
stock (no par) at $12 per share. A circular shows the fol- 


lowing: 
Incorp. under the Laws of the Province of Ontario in 1935 and is engaged 
in the manufacture and distribution of crown corks (metal bottle —) 
d filling machinery. In 1935 i 
wn Cork & Seal Co., Ltd., in 
in in 1921. which latter company had early in 1928 acquired the assets and 
business of the Canadian Bond Crown Co., Ltd., of Montreal and the 
Cork Co., Ltd., of Toronto, and ‘is ~~ the largest and 

principal manufacturer and distributor of crown corks anada. 

Company owns and operates manufact lants in Toronto and Mon- 
treal. The plants have a capacity of 7 — 
annum. wn Cork International Corp. N. 
controlling interest in the Canadian com Cork International 
Corp. in turn is controlled by Crown k & Seal Co., Inc., 

Capitalization— Authorized Issued 
Common stock (no par) .................100,000 shs. 100,000 shs. 

Transfer Agents—Toronto Genera] Trusts (Toronto and Montreal). 
my te al Bank of Canada (Toronto and Montreal). 

i et operat may E after all o ting expenses, deprecia- 
tion and income taxes of Oork and Co., . (incorp. fn 1921) 
for the past 6 years and 8 manehe have been as follows: 
59038 240 | 1062 
143 467 '1934 

19081] .. 2 ee een ccncccuue ee 116,549/1985 (8 months) 
Did caches ae 

The average for the full six years ended Dec. 31 1934, is $114,000 or 
$1.14 per share on the basis of a capital of 100,000 shares of no par value. 
Earnings of the business for ae A year 1935 are estimated by the manage- 


ment at eppesnaeeee y y $118 
ement—Charl ae (Pres. of Crown Cork & Seal Co., 
=. a | be »Preddent, William 


Pol isting— it is the intention of the oo Bag make application to list 
these shares on the Montreal Stock 
15 1935 


Pro Forma Condensed Simoes Sheet Nor. 


TAaviltttes— 
| Aoete. payable and sundry - 
accruals $32,049 


15,801 
689,792 
75,000 


Cnet stook (100, 000 shs,no par) 
Distributable surplus 


charges 
Fixed assets (val. at cost) .... 
Patents & trade marks 
Goodwill 











Crum & Forster, ine, Special and Extra Dividend 
Larger Regular Dividend— 


The directors have declared a special dividend of 20 cents per share, an 
extra dividend of 5 cents per share, and a largerr uarterly dividend 
of 20 cents per share on the common stock, par & 0. ty ‘go oe 
dividend is payable Dec. 20 to holders of record Dec. 
r dividends are payable Jan. 15 to holders of oe = hes 

eviously the company had distributed regular quarterly, dividends of 


15 ag ~F share. 
vidends of 5 cents were d on Oct. 15 and Jul oe . =, ware 


Extra 
on imag: 24 1934 an extra dividend of 15 cents was distribu 
Dp. 





Davega Stores Corp.—Exzira Dividend— 

The directors on Dec. 11 declared an extra dividend of 15 cents per share 
in addition to a semi-annual dividend of like amount on the common stock, 
par $5, both payable on 2 to holders of record Dec. 21. These will be 
the first payments made since March 28 1935, when a distribution of 10 
cents was made. A like payment was made on Jan. 2 1935, while on March 1 
1934 a dividend of 20 cents was paid. On March 1 1933 the company eee 
a special dividend of $3 per share out of capital surplus.—V. 141, p. 3 


Davidson Biscuit Co.—<£zira & Initial Dividends— 

The Srectere have declared an extra dividend of 5c. per share and an 
initial quarterly dividend of 10c. per share on the c aon ny’s capital stock, 
both payable = 23 to holders of record Dec. action places the 


capital stock on a 40c. annual basis. 

New Directors— 

At the stockholder’s meet precedi 
D Grant Gillam and ©. J. Wit 
vacancies. 

J. E. Davidson, President, stated that the company 
shown considerable improvement during the second ha 
compared with the first six months. 


Stock Offered—F. 8. Yantis & Co., Inc., Chicago in October 
last offered 40,000 shares of common stock (par $1) at $7.50 
per share. This did not represent new financing in behalf 
of hs company, the stock having been acquired from stock- 
olders. 


the directors’ meeting, Arthur 8. 
er were elected directors to fill 


’s business had 
of this year as 
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Bonds Offered—At the same time the bankers offered 
$250,000 Ist mtge. 514% sinking fund bonds, series A, at par 
and interest. 


of the bonds were used to retire existing funded debt and other 
and the balance was for additional a capital. The 
bonds are dated Oct. 1 1935, due Oct. 1 1945. my ble A. & O. City 
National Bank & Trust Co., Chicago, and Arthur iecnerd, trustees. 
ist megs. Bis bonde, series A A750, 000 $2504 
. oO . Be Meceeeseeeeeeeeed , ® 
Capital stock i a a EE 1,000,000 100,000 

Note— Company recently amended its charter by eliminating the : 
stock (none issued) ans ean the existing common stock from $1 per 
shares (1,500 shs. aut and Ay vs Be outstanding) to 1,000, 
shares of capital stock, par $1. News was issued in ratio of 100 new 
shares for each old share outstanding. 

The company was incorp. in Illinois, Dec. 29 1920 and is — in the 
manufacture and sale, at wholesale and retail, of crackers, es, bread 
and other bakery goods. Company's products enjoy national distribution 
and are sold my re through chain stores and wholesale . The 

at Mount Vernon, Ill., is owned in fee and consists of 41,861 
square feet of land adjacent to the Southern Ry. Plant is improved with 
three modern four-story reinforced concrete buildings and two frame 
buildings which are fully equipped for the manufacture of bakery . 

Earnings—Company been operating at virtual ca ty since 1931. 
Plant facilities were e ed in 1932 and again in 1934. Company is 
presently operating at full capacity, 24 hours per day. 





1932 1933 1934 
METRES ER NRA, SANS a $562,284 $1,544,800 $2,474,679 
Sa ek 37,003 164,718 107 ,608 
| fi pRAteiapen $0.37 $1.64 $1.07 


For the 26 weeks ended June 29 1935, sales amounted to $1,561,492 and 
net sarninp?. before bond interest, $46,187. While sales increased during 
1934 and during the first half of 1935, net earnings declined somewhat due 
chiefly to the processing taxes added late in 1933 and because of the plant 
additions made in 1934 and early 1935, a part of the cost of which was 
charged to operating expense. 

Net earnings after bond interest and depreciation, but before provision 
for Federal income taxes, as reported by the company for the 12 weeks 
ended Sept. 21 1935, amounted to $30,481, and represented a substantial 
improvement over the $33,894, after all charges and provision for Federal 
income taxes, reported for the 26 weeks ended June 29 1935. 


De Beers Consolidated Mines, Ltd.—20% Dividend— 
The directors have declared a dividend of 20% less tax, on the preference 
stock for the half year ended on June 30 1935.—V. 140, p. 4397. 


Detroit Edison Co.—$1 Ezira Dividend— 

The directors on Dec. 11 declared an extra dividend of $1 per share in 
addition to the regular quarterly dividend of like amount on the capital 
stock, par $100, both payable Jan. 15 to holders of record Dec. 31. The 
en Seetes ly dividend of $1 per share has been paid since and including 
4 Alex Dow, President of the Company, stated following the board meeting: 

The sharp recovery in Detroit during the latter part of 1935 has affected 
our ry ay so favorably that we have thought it proper to distribute 
part of the added earnings as an extra dividend. In view of the unknown 
conditions of next year, it should be understood that this action should 
not be taken as a precedent.’’—V. 141, p. 3224. 


Diesel-Wemmer-Gilbert Corp.—£ztra Dividend— 

The directors have declared an extra dividend of 37% cents = share in 
addition to the regular quarterly payment of 12% cents Pod share on the 
common stock, par $10, both payable Jan. 2 to holders of record Dec. 20. 
Similar payments were made on Jan. 2 1935.—V. 141, p. 3688. 


Dominion Glass Co., Ltd.—EZarnings— 





Years End. Sept. 30— 1935 1934 1933 1932 
_ CnbeeONR Ea eaa IES by O8s 12,245 y$402,972 $329,519 $359,646 
i a IER prio! GI ag" el 15,852 27,808 
, 0 eae $412,245 $402,972 $313,668 $331,838 
Preferred dividends-..-. 182,000 182,000 182,000 182, 
Common dividends... - 212,500 212,500 212,500 212,500 





ieee arp $17,745 A72 defx$80,832 def. ,662 
Earns. per sh. on 42,500 ” rains on 


shs. (par $100) com___ $5.42 $5.19 $3.09 $3.52 


x Before adding $65,290 ($32,942 in 1932) premium and exchange on 
bonds redeemed and drawn for redemption. y Including other income, 
but after deducting taxes, &c. 


Comparative Balance Sheet Sept. 30 




















1935 1934 1935 1934 

Assets— $ x“ TAabtlities— . x 
Properties ...... 6,243,665 6,109,536] Preferred stock... 2,600,000 2,600,000 
Patents, &c...... 2,574,420 2,581,920} Common stock... 4,250,000 4,250,000 
Inventories ...... 1,581,757 1,741,159] Accounts payable. 199,156 362,278 
Accts. receivable... 996,661 956,736} Accrued dividends 98,625 98,625 
es icthindt Seiten ce tne 312,191 108,125] Accrued charges.. 268,575 258,798 
Govt. bonds._... 444,339 EE HI nn on cn intinen 90,039 72.322 
Pn.  oesenmm 175,000 | Deprec. reserve... 3,637,969 3,477,969 
Sundry mtges. and ES RT 1,135,176 1,117,430 

investments... 61,817 61,817 
Deferred charges - . 64,690 57,353 

. TEE 12,279,540 12,237,425 SS 12,279,540 12,237,425 
—V. 139, p. 3806. 

Dome Mines, Ltd.— Value of Production— 

Month of— 193 1934 
BG IE SIE LAE ALLA PE LE 5 OSE $545.789 $641,637 
TE i. itn eiscahn dink nbog mnie mbnedames 494,553 2 
ARH SE 2S 2 SRE ER ah NSS Gp ERE 545,771 621,195 
ae eu phan O>bnbeebnh obhopmipebhannndaies 558,129 587 ,.238 

A OEE ON tl ap IS ARE ee 574,176 619,429 
| I EERE eID iE RS PUGET Se 623 375 601,004 
RRS RGR SS Yk CERES RE A eG a I 636,451 
Bo coanccowcccsccoocoeccoecncssosscescene 606, 611,573 
TINIE SE FORA Ee AGE ee ae 570.158 50, 
i SIR A AD ap ECA IN Re 9 Se lpr 570,585 521,008 
IEE RE SRA AROS ER TBE SIS A eI 603 ,881 554,008 

i $6,329,107 $6,544,338 
—V. 141, p. 3224. 

Dominion Stores, Ltd.—Sales— 

4 Weeks Ended— 1935 1934 1933 
D.. Di dcppebiitertawnedatamtiowol $1,226,610 $1.373.111 $1,398,267 
Ss. Ul eie dct ie euhictitinteneee aieciendinie p 552 1,481,037 1,501,638 
tt iin itidelituhpind ape cebbbowente 1,417,909 1,528,273 1,555,614 
pe a tii I as A Ae 1,385,269 1,505,736 1,505,417 

i? Ji tnninm abe predhtmmathdd meats Fe 939 1,543.2 1,544,037 
I a Ai ct iat tat arlene Be 740 ~=s: 11,5 57 ,863 1,584,054 
Un advil iitints bse aiastrunteialbaal 1.340.440 1,488,014 1,512,522 

ug. 10..-.---------------------- 1,313 ,96 1,372,530. 1,441,312 
I Ulead atcidigk entetlis dis Ii alin ai ane Salma aiid 1,290,685 1,349,203 1.470.398 
RE PP SR TERR Be ee SE ES Se 1,472,156 1,475,326 1,569,470 
SI -Tillin cthciincateh tate ly amen a iets nies dhs anitastindi aims th 1,383,939 1,429,818 1,500,287 
I an cs pibiinenieines 1,405,210 1,350,423 1,499,914 

ES Ie OO $16,300,413 $17,454,625 $18,082,929 


—V. 141, p. 3224. 


Drummond Street Realty Corp., Montreal—Plan 
A pproved— 


At a recent meeting the bondholders supreves the plan of reorganization. 
Under the present terms the plan calls for the creation of a $400,000 
5% general mortgage income bond issue, dated Oct. 1 1935, and maturing 
Oct. 1 1955. The bonds are not cumulative as to interest and carry the 


same rights as the present bonds. 


Financial Chronicle 3859 


Holders of the 644% refunding sinking fund mortgage bonds, will ex- 
change their bonds for the new income bonds on the basis of $50 for each 
$100 par value of gold bonds. Further the bondholders will sell the unpaid 
matured interest coupons, covering the period from Feb. 1 1932, to Aug. 1 
1935, at 10% of their face value, payment to be made in the new income 


The balance of the issue, $56,320, will be used by the directors at their 
discretion for capital expenditures or working capital. 
In addition to the change of bonds, the holders of the refunding se- 
—_— have pre authority 2, 74 mye to issue a first mortgage bond 
an amount not exceeding ' carry coupons ing not more 
than 5%.—V. 128, p. 4163. ate 


Duke Power Co. -aaunaing Approved— 

The North Carolina Utilities Co on aan pronted the company 
authority to refinance $40,000,000 of its $48,879, bonded indebtedness. 
Compan proposes to refund $40,000, of 4\%s of 1967 by the issuance 
| pgs an in 3%% bonds and promissory 10-year 4% callable notes 
oO z ! ‘ 

The new bonds will mature on the same date as present issue and will 
be secured by the same mortgage.—V. 141, p. 1392. 


Duquesne Light Co.—Larnings— 


12 Months Ended Sept. 30— 1935 1934 
Ce Es oc ancékntesccasp bbneoboosse $25,592,935 $25,235,067 
Operating expenses, maintenance and all taxes... 10,523,633 10,452,796 


Net oper. rev. (before approp. for retire’t res.) ..$15,069,302 $14,782,270 
GURG? BSS Ge cca eciinetedetve cawsécwssdden 878,789 840,104 








Net operating revenue and other income (before 








appropriation for retirement reserve) .....--.- $15,948,091 $15,622,375 
Appropriation for retirement reserve. ..........- 2,047,434 2,118,805 
CGS BIDE. «1 oo ch oodeecobebodhoodeoseocensta $13,900,656 $13,503,569 
Rents for lease of electric properties............-. 179,289 178,104 
BERGTGRS GOCE (OO. cn nnnwape cn nenseenséee 3,025,730 3,145,817 
Amortization of debt discount and expense... ~~~ 194,152 167,280 
Appropriations for special reserve.............-.. [Bee ere 
Other income deductions...................... 102,820 4 85,790 
p th paeeene.. iaresnaabesnnanne sens isers inl $10 ot eee $9,926,577 
ur us begi ng oO peri “sss ee ee eee nee ee ’ ’ ’ ’ 

Additions SP GT SE dansvoncdseccnenesamen, . - wbstee 115,462 
SS Gs ko d dudbotnbvedencéciccauctéans $35,139,741 $35,142,672 
Appropriation for special reserve. ...........--.- [ae .. .-cenen 
Mi ORSOUS CRATHES (BES). .cccccccccccccccccs a, 
Pe Ge... na ennntotbtenooevagnenadba 1,375,000 1,375,000 
COR GEV cts dn cswenadtconscosssoqeoace 8,375,180 8,826,594 








BOIAMCO . oo cccccccececccescoscesesecéassse= $24,385,710 $24,941,077 
Adj. of charges prev. made against surplus arising 

from revaluation of peep. , representing unamort. 

debt discount & exp. prems. on bonds red., 

& co ., net prems., exps. & divs. on red. 

& Gnle GF BOGE. GOOG od cdscccoscovsccsccssce er F&F eee 


“ne ee ee $13,379,881 $24,941,077 
—V. 141, p. 3224. 


Eagle-Picher Lead Co.—Admitted to Unlisted Trading— 
The New York Curb Exchange has admitted to unlisted trading privi- 
leges the new common stock, $10 par, in lieu of old common stock, $20 
, the new common stock < D ; n issued share for share in exchange 

or the old common stock.—V. 141, p. 3534. 


Eastern Utilities Associates (& Subs.)—Larnings— 





12 Months Ended Oct. 31— 1935 1934 
Gross earnin ubsidiary companies___........ $8,446,576 $8,105,392 
Net earns. of subs. applic. to Eastern Util. Assoc... 1,565,487 l, ,840 
Other income of Eastern Utilities Associates. -_-_-—- 367 .795 368 ,935 


Balance for Eastern Util. Assoc. divs. & surplus.. 1,825,948 1,778,936 
—V. 141, p. 3225. 


Electric Auto-Lite Co.—Workers Asked if They Would 


Move— 

The company has sent letters to its 5,000 workers at Toledo asking 
whether they are willing to accept employment in its plants in other cities 
if there is a lull in production in first quarter of 1936, or employment is 
interrupted for ‘‘otner reasons."’ 

The letter, signed by President Martin, says: ‘‘Because of larger fourth 

uarter production of autos and auto parts this year, there may be a 
decided lull in production the first quarter of next year, or employment may 
pe interrupted for other reasons. If this should come about and we could 
find work for you in one of our other plants, would you be willing and in 
position to move? You appreciate that Auto-Lite is not obligated to 
transfer any employee, but naturally if it could be done advantageously, 
we would be pleased to arrange it.’-—V. 141, p. 3072. 


Electric Power & Light Corp.— Weekly Input— 

For the week ended Dec. 5 1935, the kilowatt hour system input of 
subsidiaries of Electric Power & Light Corp. as compared with the cor- 
responding week 1934 was as follows: 





Increase 

1935 1934 Amount % 
Electric Power & Light Corp. 42,516,000 36,596,000 5,920,000 16.2 
—vV. 14l, Pp. 3689. 


Elmira Light, Heat & Power Corp.—E£a) nings— 














12 Months Ended Sept. 30— 1935 1934 
Total operating revenues..........-.----------- $2,655,739 $2,540,675 
OpeFating CEDPGNSGS. 2. ccc cccc cc cccccccccccec] 1,495,515 1,432,097 
SSCL LILI OCS GF PE OM 271,844 263 ,2 
Prov. for retire., renew. & replace. of fixed capital. 5 ‘Aee | tT 

i Ao. og ea idee bebe te bomb ,O2¢ 
wag bene wes = shite Gethin dvnatitibdbaabiatdinnebiat 215,145 229,232 

Oo Set CEE. . cnnedes cbbtiatbdosacendben $589,417 $550,735 
Gekie tnaaten Ee FSET ys page ee 1,453 1,360 

eden: Gee 8. ne aeehb oneal’ $590 .871 $552,095 
Interest on first mortgage bonds__.........-.-.---- 250,000 Y 
Interest on 5% % 3-year notes (owned by affil. cos.) 125,273 125,273 
Interest on unfunded debt..-..........-.-----.-.- 183 ,934 114,082 
Amortization of debt discount and expense. ---.--.- 20,621 32,769 
Amortization of miscellaneous suspense. ---.-..-.--- 0,000 30,000 
Interest charged to construction............---- Cr220 Cr983 

ies OF Tee. LD chbudimbbine caeanenn abe def$18,738 $953 


Note—The income account for 1934 has been revised to show amortiza- 
tion of suspense as a deduction from income in order to make the statement 
for that year comparable with the current period.—V. 141, p. 1768. 


Empire Gas & Electric Co. (& Subs.)—LHarnings— 


12 Months Ended Sept. 30— 1935 1934 
Tete Geereties TOVEMEE. sade cccocvacddscuncese $3,206,942 $34,073,457 
Ome GEE, do Giitidke scbsdcsctiswcdbocsce 2,071,817 1,797 ,646 
i i ea biebaeéaaan nidittiide alist teesidl 268 S85 290 ,964 


Prov. for retire., renewals & replace. of fixed capital 254,117 250,392 











nes ERGO GREEN. «ccocsscndcsvoconsoneauesé — eenuas 17,79 
Other taxes iii deh snedendnetinnnanbainwqns 212,768 226,142 
Re CRE... in nin dune eben abana $399,352 $490,518 
Other 1 inooene tate ie eect dem ering aindaieinn aia 1,398 Dr270 
i . . .  cmhbiciigine wee me andes $400,751 $490,248 
[ol G2 EAR GEO. .ncacdeesuoatieuecesenn 268,990 268,990 
Interest on unfunded debt.............-.------ 95,916 94,357 
Amortization of debt discount & expense......--.- 26,485 »393 
Interest charged to construction........-..------ Cr580 Cr1,410 
DSS GF SUREEED. ccccdvoccaccccvscnoneccoe $9,940 $101,917 















ote Re : 
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Se eee ee 






















































3860 


Note—The increase in operating expenses was due principally to unusual 
costs incident to the change-over from the distribution of manufactured 
to natural gas, and to increased new business expenditures. In addition, 

erable expense was incurred during the current period in connection 
with rate litigation. 


As a result of the continuance of insufficieit earnings, no dividends 
have been Pa by the compnay on its cumulative preferred stocks since 
Dec. 1 1934. Preferred vidend requirements amount to $174,430 
anoually.—V. 141, p. 1768. 


Emporium Capwell Corp. (& Subs.)—LZarnings— 


Period End. Oct.31— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Subsidiaries— 
Net sales of dept. es $5,595.045 $5,168,377 $15,206,854 $13,783,071 
eb. 


351,241 287 ,425 476,459 309,935 


11,209 25,921 
$261,505 
74,932 
25,555 


$237 ,279 $161,018 
2,883,911 2,386,433 


$3,121,190 $2,547,451 
15,618 r19,517 


28,728 
$447,731 
209,959 
33,515 


$204,257 | 
3,004,217 


$3 ,208 ,474 
20,331 


72,252 








Total profit 
Debenture bond interest 
Prov. for Fed. inc. tax. 


Consolidated profit... 
Surp. begin. of period. - 


Total surplus 
Other char 
Preferred 
Common dividends 





088333 ,275 
2,539,748 


$2,506,473 
Cr60,495 
x 





x 
82,571 


$3,105,571 $2,566,968 $3,105,571 
x Declared in January 1935 and 1934.—V. 141, p. 3535. 


Erie RR.—Charged with Violation of Anti-Trust Law—See 
Pennsylvania RR. below.—V. 141, p. 3689. 


Famise Corp.—/nitial Common Dividend— 

The directors have declared an initial dividend of 20 cents per share on 
the common stock, no value, payable Feb. 1 to holders of record Jan. 28. 

The directors also declared the regular quarterly dividend of 6% cents 





os on the class A common stock, payable Jan. 2 to holders of record 
each 


. A dividend of like amount has been paid on the class A stock 
quarter since Jan. 2 1935, this latter payment being the initial dis- 
tribution.—V. 141, p. 113. 


Fanny Farmer Candy Shops, Inc.—Sales— 


Period End, Now.30—- 1935—Month—1934 1935—11 Mos.—1934 
$417 ,896 $352,627 $3,974,138 $3,368,042 


Fansteel Metallurgical Corp.—T7o Sell 20,000 Shares— 

The corporation has announced that it has arranged to sell 20,000 shares 
of common stock at $10 a share, 10,000 shares to Haligarten & Co. and 
10,000 to the International Mining Co The purchasers are to have 
options expiring on Dec. 31 to buy 10, additional shares at the same 
price. <A special meeting of stockholders has been called for Dec. 21 to 
approve the transactions.—V. 141, p. 2736. 


Fedders Mfg. Co.— Dividend Increased— 

The directors have declared a dividend of 37% cents per share on the 
pore commo.i stock, payable Jaa. 2 to holders of record Dec. 20. An 
initial distribution of 25 cents per share was made on this issue on Oct. 10 
last.—V. 141, p. 2587. 


Federal Compress & Warehouse Co.—Resumes Divs.— 

The company paid a dividend of 35 cents share on the a0 common 
stock on Dec. 1 to holders of record Nov. 20. This was the first payment 
made on this issue since June 1 1934, when a dividend of 40 cents per share 
was paid.—V. 139, p. 3153. 


Federal Motor Truck Co.—Gets Government Contract— 
The War Department has awarded the company a contract calling for 
oo J+ megane trucks with dump bodies at a total cost of $105,458.—-V. 141, 


Federal Screw Works (& Subs.)—Earnings— 


Earnings for Nine Months Ended Sept. 30 1935 


Gross profit before depreciation 
Depreciation 
Expenses 





Operating loss 
Other income 21,379 
$58 ,074 

48,216 








Earnings for the September quarter showed a net loss of $70,563 after 
taxes and charges, against a net loss of $10,249 in the corresponaing quar- 
ter,of 1934.—V. 141, p. 3535. 


Fidel Association of New York, Inc.—Assets— 

Assets have risen to $1,160,000 as of Dec. 1, and profits since the organiza- 
tion of the company in the summer of 1932 have been approximately 8% 
in excess of reserve requirements on its contracts. 

This company is neither an investment trust nor an insurance compeny 
but combines some of the qualities of both. It was organized in New Yor 
to sel] an investment contract which enables the purchaser to establish a 
definite income for himself for a specified number of years. By paying 
the company $7.50 per month or multiples thereof for a specified number 
months, the contract holder may establish an income or, if he prefers, 
create a cash estate. His family or heirs are protected by optional arrange- 
ment which insures completion of the contract thro one of the well- 
known life insurance companies. Reserves for contracts are set up on the 

of 4% or 44%% compounded semi-annually and any earni over 
this amount are shared equally by the company and the contract holders 
Investments of the company are confined to a diversified list of bonds 
and as of Oct. 1 consisted of 79.5% at the rating of A or better, 15.6% 
BAA and 4.9% BA. ‘They were divided as follows: 


U. 8. Government bonds...38.4%!Public Utility bonds 
State & municipal bonds 13.3% | Industrial bonds 
Railroad bonds 18.0% | Miscellaneous bonds 23 


The company began operations with paid-in capital of $125,000 in July 
1932, provided by, the parent company, the Fidelity Investment Associa- 
tion of . Va.—V. 140, p. 2005. 


Fidelity Fund, Inc.—Assistant Treasurer— 
The directors have announced the appointment of Hugh Cabot Jr., as 
Assistant Treasurer of the organization.—V. 141, p. 2887. 


Firstbrook Boxes, Ltd.—Offer A pproved— 

Holders of the 6% mportgage bonds, at a meeting held on Nov. 25, ap- 
proved the offer made by. air Co. of Canada Ltd. (See V. 141, p. 3377). 
Of bonds represented, $240,000 voted in favor of the plan and $30,000 
against.—V. 141, p. 3690. 


Food Machinery Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 384,444 
shares of new common stock (par $10) on and after Dec. 31 1935, in sub- 
stitution for the 192,222 shares of old common stock (no par) presently 
outstanding (including 3,024 treasury shares), pursuant to the reclassifi- 
cation of the company’s common stock with authority to add 57,500 shares 
of new common stock upon official notice of issuance, to be reserved for 
conversion of the company’s convertible preferred stock upon the exercise 
of the right of conversion thereof, making the total amount applied for 
441,944 shares of common stock. 


eeling, 


Financial 


Dec. 14 1935 


oved an increase in the capital stock 
from 312,500 shares, consisting of 12,500 shares of ed stock par 
$100 and 300,000 shares of common s , no par, to 537,500 shares, con- 
sisting of 37,500 shares of erred stock par $100 and 500,000 shares of 
common stock par $10; and authorized the reclassification of the 192,222 
shares of common stock, no par, issued and outstanding on Oct. 25 ape 
into 384,444 shares of common stock par $10 on the basis of two shares 0 
common stock par $10 share for each share of common stock no i 

Of the pref. stock 7, shares, series A r $100) is the identical pref. 
s , issued and outstanding on Oct. 25 1935, which was on Oct. 25 1935, 
called for redemption on Dec. 30 1935 at 107% and dividends. 

Of the 30,000 shares of pref. stock (new) company proposes to sell 20,000 
shares to be designated and known as “convertible preferred stock."’ It is 
also contemplated that in connection with the underwriting of the convert- 
ible preferred stock company will sell to the underwriters 6,000 shares of 
new common stock from the shares of such common stock held or to be 
held by the company in its treasury. 

The proceeds of the sale of the convertible preferred stock will be used by 
the company to pay its existing bank indebtedness amounting to $625,000 
and for the payment of the redemption price of its preferred stock, series A, 
amounting to .250, and the balance to augment the company’s working 
capital and for other ordinary corporate purposes. The py from the 
sale of treasury common stock to the underwriters will be used for the 
pur of augmenting the company’s working capital and for other 
ordinary corporate purposes. 


Consolidated Income Account Years Ended Sept. 30 
1935 1934 1933 
a Net sales $7,528,340 $5,612,882 $3,090,993 
Cost of sales & oper.exp. 5,945,046 4,570,229 2,626,605 
Depreciation 394,879 293 ,063 271,265 


Develop. & experiment 
cost wutteen off 79,663 59,951 
$113,459 
683 


Net operating profit.. $1,188,415 loss$25,576 
iscellaneous income. 119,775 117, 188,191 


$1,308,190 $231,142 $162,614 


Chronicle 


The stockholders on Nov. 18 ap 


1932 
$2,944,443 
2,641,346 
268,722 








Total income 
Int. in res. for accts. due 
by stkhidrs. of pred.co. 
Interest charges 
Loss on dep. of invest. 
Prov. for Federal tax... 
Proportion of loss of 
subs. not consol. since 
- date 4 ge a 8,730 
xtraordinary pro on 
for bad debts 75,000 
Add'| res. for Fed.inc.tax 2,000 


$1,025,038 $485,412 $52,078 
1,323,700 534 868,030 
33,947 





Net income 
Previous earned surplus. 
Miscellaneous credits. - 
Disc. on bonds purchased 
& retired during year. 


Total surplus 
Preferred dividends... - 
Common dividends 
Prem. on bonds retired 


13 ,576 
$933 ,685 
48,750 





$2,382,685 
48,750 
187,411 
70,799 


Balance, Sept. 30.... $2,075,725 $1,323,700 $884,935 
Com. shs. outst.(no par) 192,222 190,797 190,797 
Earnings per share $5.08 $2.29 $0.02 


a Including revenue from leased machinery and processes. 


Consolidated Balance Sheet Sept. 30 


1935 1934 Liabilities— 
$633,932 %795,572| Accounts payable 
y Customers’ notes and accrued ex- 
and contr. and penses 
accts. receivable 2,495,948 2,169,732; Notes payable due 
Sundry accts. rec. within 1 year... 
& advances... 58,400 44,574| Divs. on pref. and 
Surrender value— common stocks. 
life ins. policies. 140,025 126,363 | Provision for Fed'l 
2,099,092 
21,014 37,962 


Inventories 1,894,935 
Dividends on com- 
152,652 


Prepaid expense. 
Inv. in and adv. to 
151,902 | Reserve for add'l 
9,473 151,893 tional purchase 
273,174 


affiliated cos... 
Misc. investments 
price of business 
117,483 
Deferred e 


Mach’'y leased to 
advance rentals 


others, less depr. 
Due stockholders 
of predeces'r co's 

27,550|10-year converti- 

123,457 ble debentures. 

Mortgage payable 


Treasury stock... 10,678 
Plants not used... 
1,341,277 | Notes pay. to bks., 
due ann. from 


48,086 
Property, plant & 
equip., less depr. 1,363,700 
Minority 
sub. company... 


Patents, trade 
Preferred stock. .- 


$1,372,450 
48,750 








1935 


$489,293 
125,000 
49,174 
171,848 


marks & gd.-w. 1 1 


x Common stock... 
Paid-in surplus. -- 
Earned surplus... 2,075,725 


$7,306,177 $7,031,323 $7,306,177 $7,031,323 


x Represented by 192,222 no par shares in 1935 (190,797 in 1934). 
y After reserve for bad debt of $283,511 in 1934 and $249,746 in 1933. 


To Sell 20,000 Shares of Preferred— 

The company has filed a registration statement with the Securities and 
Exchange Commission covering 20,000 shares of convertible preferred 
stock 100 par) and 6,000 shares of common stock ($10 par). 

Kidder, Peabody & Co. will underwrite $1,333,300 par amount of the 
preferred and $60,000 of the common stock. Mitchum, Tully & Co. will 
underwrite $667,700 par amount of preferred. 

Proceeds will be to pay off bank indebtedness and ordinary cor- 
porate purposes.—V. 141, p. 3378. 


Formica Insulation Co.—Dividend Halved— 

The directors have declared a dividend of 20 cents per share on the 
common stock, no par value, payable Jan. 1 to holders of record Dec. 15. 
This compares with 40 cents paid on Oct. 1, last and 20 cents don April l 
last, this latter being the first dividend paid since Aprii 1 1932 when 12 
cents per share was distributed. A payment of 25 cents was made on Jan. 
1932 and 50 cents per share was paid each quarter from April 1 1930 to 
and including Oct. 1 1931.—V. 141, p. 3226. 


Fort Worth & Denver City RR.—-Plans Bond Issue— 

The company controlled by the Colorado & Southern has applied to the 
Interstate Commerce Gonmlasien for permission to issue $8,176,000 first 
mortgage 44% bonds, to mature Dec. 1 1961. The new issue is to be sold 
ultimately to the Reconstruction Finance Corporation to refund an out- 
standing issue of $8,176,000 5%% first mortgage bonds which are to be 
called for redemption at the clall price of 105. 

Under the terms of an agreement reached with the RFC in connection 
with its purchase of the bonds, the RFC will refund to the Fort Worth & 
Denver City all interest in excess of 4% on the bonds it buys. The agree- 
ment has the effect of cutting interest on the obligations from the present 
rate of 54%% to4%. 

In addition, if the bonds are sold to the public by the RFC above par 
and interest, the purchase price at which they will be acquired by the 
RFC, the RFC will refund this amount to the road. 

In connection with the redemption of the outstanding bonds company has 
pommes out that $2,848,970 of matured interest coupons, held uncanceled 

y the Guaranty Trust Co. of New York, will be returned to the railroad 
and canceled when the present first mortgage bonds are called.—-V. 14l, 


p. 3690 


Fourth National Investors Corp.—Personnel— 
See National Investors Corp., below.—V. 141, p. 2276. 
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Fox West Coast Theatres—Bankruptcy Called Fraud— 

i that the recent voluntary bankruptcy of the company was a 
fraud, T. L. Tally and L. L. Bard, theatre owners, Los Angeles on Dec. 6, 
petitioned the U. 8. District Court to void the bankruptcy. 

The action asserts that when the bankruptcy petition was filed ‘‘the 
stock of Fox West Coast Theatres was owned by Wesco . of Del., 
whose name has been cha to National Theatre Corp., all of whose 
stock was in turn owned by Fox Film Corp., the majority of its stock being 
owned or controlled by the Chase National Bank of New York City.” 

These tions,’ the petition declares, ‘‘were in effect a single entity 
and cons to act to perpetuate frauds."’ 

Charges of a fictitious $8,000,000 dividend were made in the petition, 
which asserted that every share of the stock was owned by the Wesco Corp. 

This fictitious dividend,”’’ the petition alleges, ‘‘was set upon the books 
of the bankrupt as a liability from it to its parent, Wesco Corp. and Wesco 
og entered it upon its books as a claim against the bankrupt.’’"—V. 140 


Gemmer Mfg. Co.— Dividend Plan A pproved— 

Holders of 84.5% of class A and 97.5% of class B shares have approved 
a plan }! which accumulations of $10.50 a class A share, aggregating 

,000 for 40,000 shares outstanding, may be wiped out. 

For every five shares of existing A stock, the holders will be entitled to 
receive six new A shares and five new B shares. The new A stock will be 
cumulative to extent of $2 a share when earned, will be callable at $25 and 
have voting power if four consecutive quarterly dividends are omitted. 

Class B stock will be exchanged share for share for new B ; 

The program also provides that dividends on the new class A for the 
current year will be paid or will accrue, if earned. 

Under the plan, ex to be declared operative in the near future, the 
present 40,000 A and 100,000 B shares omens will be exchanged for 
48,000 new A and 140,000 new B shares. The $296,000 54% debentures, 
which matured in 1933, but were extended to 1940, are not disturbed in the 
plan. Marles Steering Gear Co., a wholly-owned subsidiary, has $75,000 


debentures maturing 1941.—V, 141, p. 596. 


General Car Advertising Co., Inc.—Bankrupt 
The a offices at 220 West 42d St., N. Y. City has filed a 
an - iptcy in Federal court. Liabilities are listed at $602,652 


petition in 
and assets at $8 


General Electric Co.— Group Insurance & Pension £ wii— 

President Gerard Swope, on Dec. 9 announced a revision of the com- 
pany s Group Life Insurance ae which will become effective Jan. 1 
1936. The revised plan is being offered, as heretofore, by the Metropolitan 
Life Insurance Co. 

Under the revised program, the amounts of life insurance for employees 
will remain unchanged up to age 65, each amount being based on earnings 
and service, with certain modifications after age 65, when the company's 
industrial pension benefits become payable. r. Swope stated that such 

fications are customary in most group life insurance plans where 
industrial pension benefits are provided. 

An important feature of the revised plan is the provision made for the 
annual return of part of the employees contributions in the event of favorable 
mortality experience. 

The provisions of the General Electric pension plan will continue in 
effect for al] aye toes on the payroll on Dec. 31 1935, who are now par- 
ticipants in the additional pension plan, Gerard Swope, President, has 
nounced in explaining what effect the Federal Social] ty Act would 
have on a plan the company has had for its employees since 1912. 

When the Federal Act mes operative, the employee who has been 
pensioned by the company will receive his additional nsion, and the 
amount of the pension under the company plan, but the latter he will 
receive in two portions, one from the company and the other from the 
oS geo Mr. wp ody! For new employees hired after Jan. 1 

936, pensions on the f $3 ,000 of wages or salaries will be solely under 
the Federal pension plan. Employees receiving in excess of $3. salary 
per year may put into a pension trust 6% of the excess above $3 ,000 and the 
company will, in such cases, put into the same trust 3% of such excess. 
At the time the employee retires on pension, the trustees will pay him the 
amount accumulated from his own contributions and those of the company, 
including the earnings thereon, either in the form of an annuity, in a sur- 
pgp Appeal in not less than 120 monthly payments, in one sum, or 

n es. 


Company to Build Two More Generators for Boulder Dam— 

The company has received an order to build two more of the big 82,500 
kva. electric generators for Boulder Dam at a cost of approximately $1,350.,- 
000. Work will be started in the Schenectady factory in March 1936. One 
of the two previous generators is now being installed at Boulder Dam and 


the other is in process of shipment.—V. 141, p. 3536 


General Foods Corp.—Chairman Resigns— 

Edward F. Hutton has resigned as Chairman and will be succeeded by 

. M. Chester, President of the company « 

Clarence Francis, Executive Vice-President, has been appointed President 
pe be won ee | Mr. Chester. The office of Executive Vice-President has been 

nated. 

Following the special meeting of the board of directors at which the 
changes in personnel took place, it was announced that the by-laws of the 
com y were amended so as to provide that the Chairman of the Board 
shall be the Chief Executive Officer of the company. 

Howard O. Frye also was elected Vice-President and Genera] Mer. of 
Walter Baker & Co., Inc., a subsidiary. 


General Motors Corp.—November Car Sales—The com- 
pany on Dec. 9 made the following announcement: 


November sales of General Motors cars to dealers in the United States 
and Canada, together with shipments overseas, totaled 182,754 compared 
with 61,037 in November a year ago. Sales in October were 127,054. 
Sales for the first 11-months of 1935 totaled 1,529,990 compared with 
1,198,853 for the same 11 months of 1934. 

Sales of General Motors cars to consumers in the United States totaled 
136,859 in November compared with 62,752 in November a year oO. 
Sales in October were 68,566. Sales for the first 11 months or 1935 totaled 
1,156,798 compared with 885,963 for the same 11 months of 1934. 
bh Sales of General Motors cars to dealers in the United States totaled 
147,849 in November compared with 39,048 in November a year ago. Sales 
in October were 97,746. Sales for the first 11 months of 1935 totaled 
1,220,924 compared with 931,150 for the same 11 months of 1934. 


Total Sales to Dealers in U.S. and Canada Plus Overseas Shipments 
1934 1932 
62,506 117 
100,848 
153,250 
153,954 
132,837 
46,881 
134,324 
109,278 
71,888 
72,050 
61,037 
41,594 


1,240,447 








927 ,493 755,778 


Financial Chronicle 


Sales to Dealers in United States 


3,483 
11,191 
729,201 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac 
passenger and commercial cars are included in the above figures. 


General Motors Overseas Sales— 

Sales of Genera] Motors cars and trucks to dealers in the overseas markets 
during November totaled 22,737 units. This volume represents an increase 
of 39.4% over sales in the corresponding month of last year, and 16.7% 
over sales in October this Tone: 

The first 11 months of 1935, sales totaled 258,283 units, foe Ae 
increase of 26.5% over sales of 204,135 reported for the correspon 
period of 1934, and the highest 11 months volume since 1929. 

These f es include the ucts of the corporation's American, Cana- 
dian, English, and German factories sold outside of the United States and 
Canada. American-source sales of Chevrolet, Pontiac, Oldsmobile, Buick 
LaSalle and Cadillac vehicles reflected substantial gains in practically all 
of the 104 countries com the overseas market. General Motors 
sales of its Vauxhall cars and Bedford trucks manufactured in England 
and of the Opel and Blitz products manufactured in Germany, also show 
> 3600" gains in the countries in which they are produced.—V. 141, 


General Realty & Utilities Corp.—Director Resigns— 
Harold E. Talbott, Jr. has resigned as director.—V. 141, p. 3536. 


General Water Gas & Electric Co.—/Jnitial Com. Div.— 

The directors have declared an initial dividend of 25 cents ne share on 
the common stock, par $1, payable Dec. 30 to holders of record Dec. 16.— 
V. 140, p. 3388. 

Georgia & Florida RR.—Earnings— 
Riad Week of Now.— ——Jan. 1 to Nov. 30-— 


19 1935 193 
$23,052 $1,013,710 $957 ,205 





Period— 
Gross earnin $24,500 
—V. 141 , Pp. . 


Godchaux Sugars, Inc.—$3.75 Accumulated Dividend— 

The directors have declared a dividend of $3.75 per share on account of 
accumulations on the $7 cumulative preferred stock, ne per value payable 
Jan. 1 to holders of recore Dec. 19. This compares with $2.75 paid on 
Oct. 1 and July 1, last, and $1.75 per share paid on Aprii 1 1935, this latter 
being the first paid since Jan. 2 1932 when the regular quarterly dividend 
was distributed. 

Accumulation after the Payment of the Jan. 1 dividend will amount to 
$17 per share.—V. 141, p. 1770. 


Godfrey Realty Corp.—Pays Interest— 
The bondholders’ committee at a recent meeting authorized the company 
to make a payment of 14% on Dec. 1, last, on account of interest on the 


6% first montanes bonds. 
There was added to this payment of 1%% a further sum, representing 
interest at the rate of 6% on the deferred interest.—V. 139, p. 3480. 


Great Lakes Paper Co., Ltd.—Purchase Protested— 

The Suppers of bondholders to protests of Louis L. ey! against the 
Gefaell-Aldrich offer to purchase the company is being sought by Mr. Lang. 
Previously Arthur Meighen, A. D. Cobban and J. H. Ratcliffe had voted 
$4,611,500 of the bonds in favor of the plan while Mr. Lang and others voted 
Pe vate in opposition. More than $4,000,000 of bonds have not been 
voted as yet. 

Mr. Lang argues that the proposed plan, because of pro contracts 
it contains, would keep the newsprint industry disorganized, and any steps 
to attain a sound price would be impossible. 

An offer of Black Sturgeon Newsprint, Ltd., FeCReDORERE. it is under- 
stood, a group of other newsprint manufacturers is favored by Mr. Lang over 
the Gefaell-Aldrich offer. 


To Pay Up Back Divs.— 

The directors have declared a dividend of $4.58 1-3 per share on account 
of accumulations on the no-par value series A $7 cum. preference stock 
payable Dec. 20 to holders of record Dec. 10. This payment will clear up 
all arrearages to Sept. 30 1935. 

Directors also declared a regular quarterly dividend of $1.75 per share 
on the above stock payable Jan. 15 to holders of record Dec.31. SeeV.14l, 
p. 1933 for detailed record of dividend payments.—V, 141, p. 3228. 


Greif Bros. Cooperage Corp.—25-Cent Class A Div.— 

A dividend of 25 cents per share has been declared on the $3.20 cum. 
class A common stock, no par value, payee Jan. 2 to holders of record 
Dec.14. Alike amount was paid on this issue in each of the seven preceding 
quarters and on Dec. 20 1933. Quarterly distributions of 40 cents per share 
were made from Jan. 2 1931 to and incl. April 1 1932, as compared with 
regular quarterly divs. of 80 cents per share previously.—V. 141, p. 1933. 


Grocery Store Products, Inc.—Committee Asks Deposit 


of Securities for Exchange— 

The reorganization committee, of which James M. Hills is Chairman, has 
issued a call for deposit of the company’s securities for exchange under the 
modified plan of reorganization (V. 140, p. 146) recently approved. 

Holders of each $100 principal amount of debentures will receive $50 of 
new bonds and 2% shares of new stock, while one share of new stock will 
be issued in exchange for each six shares of the present capital stock, repre- 
sented by voting trust certificates. 

The Marine Midland Trust Co. of New York will act as agent for the 
exchange of securities. 

The committee points out that the first coupon accompanying the new 
bonds is payable Dec. 1 1935 and that funds for the payment of this inter- 
est have been deposited with the trustee. 

It is expected that application will be made shortly for a final order dis- 
charging the debtor and the reorganization committee on completion of 
its duties under the plan.—V. 141, p. 3379. 


Gulf Power Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 

Period End. Oct.31—  1935—Month—1934 1935—12 Mos.—1934 
Gross earnings $102,434 $90,292 $1,230,018 $1,069,769 
Operating expenses - - - - - 65,345 58,60! 774,794 696,118 

ed charges 16,586 16,623 199,699 204,872 
Prov. for retirem’t res’ve ,500 3,250 61,500 37 ,428 
Divs. on preferred stock 5,584 5,592 67,019 67,117 


Balance $9,418 $6,220 $127 ,004 $64,232 
—V. 141, p. 2436. 


Hamilton Gas Co.—Review Denied— 

The U. 8. Supreme Court has denied the company a review of the lower 
appellate court decision ordering dismissal of proceedings in bankruptcy 
under Section 77-B or alternatively the transfer of the proceedings from 
New York to West Virginia.—V. 141, p. 2737. 


Havana Electric Ry.—Larnings— 
11 Months Ended Nov. 30— 


Gross revenue 
—V. 141, p. 2889. 


Hawaiian Pineapple Co., Ltd.—Common Dividend— 


Wages Increased—New Director— 
The directors have declared a dividend of 25 cents per share on the common 
tock payable Dec. 31 to holders of record Dec. 16. This is the first com- 





1935 1934 
$2,307,264 $2,410,032 


Se atom es S 


PRINe, Cc as 


ate Al at te Ae 


~ ieee ee ny oats eee 








3862 


[pee cyteens stase conpeny wee resapaainee and the first since the original 

me Se ted lah aa f s- rn. WLM  ——_ and accepted 
Vv er Ww or p 

the tion of Clarence A. White as Assistant Treasurer and appointed 

R. R. ifing in his place.——V. 141, p. 3692. 


(Walter E.) Heller & Co.—Larger Common Dividend— 


The directors have declared a quarterly dividend of 10 cents per share 
on the nee stock, paves | pes. Pe to holders of ogy Fete ah eM on 
compan re dist regular quarter 
cents per share 08 this ieee. In addition extra dividends were paid as for 


lows: 7% cents on t. 30 last; 2% cents on July 2 and April 2 1935; 
27'¥s cents on Jan. 2 1935, and 10 cents per share on Jan. 2 1934.—V. 141, 
Pp. ; ° 


Hercules Motors Corp.—Larger Common Div.— 


The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable Dec. 31 to holders of record Dec. 20. 
A like payment was made on Oct. 1, last. This compares with 15 cents 
a each quarter from Aug. 15 1934 to and ——— July 11935. The 

ug. 15 1934 dividend L tog the first ep oeoy ° since April . a 
when a resgular quarterly payment o cents per share was made. 
STA an extra dividend of 15 cents was paid on Dec. 31 1934.—V. 14l, 
Dp. . 


Hercules Powder Co.—T°o Reduce Pref. Dividend Rate— 


A special meet of the preferred and common stockholders will be held 
on Dee. 16 for the purpose Of voting on a pro ee ooo 
the amen certificate of incorpora e company pro 
P Ns amas ne ove on the preferred stock be reduced from 7 to 
ective Nov. ‘ 
2) That the preferred stock be made non-callable prior to Nov. 15 1941. 
tockholders of record at the close of business on Dec. 2 1935, are entitled 
to vote at this meeting.—-V. 141, p. 3537. 


Howe Sound Co.—70-Cent Extra Dividend— 


The directors have declared an extra dividend of 75 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $5, both payable Dec. 31 to holders of record Dec. 23. An extra 
of 30 cents was distributed on Sept. 30 last.—V. 141, p. 2588. 


Illinois Bell Telephone Co.—Earnings— 





Period End. Oct. 31— 1935— Month—1934 1935—10 Mos.—1934 
Operating revenues -__ ..-. $6,511,285 $6,281,700 $62,243,953 $45,081,810 
Uncollectible oper. rev. - 16,408 , 1 Dr833 346 
Operating expenses... .- ; 883 4,506,480 44,807,427 26,913,188 
Operating taxes..._.... 380,787 487,960 6,328,122 7,427,341 

Net operating income. $1,713,207 $1,279,795 $11,003,297 $11,574,627 
—V.141, p. 3229. 


Illinois Commercial Telephone Co.—Accumulated Div. 

The directors have declared a dividend of 75 cents per share on the $6 
cumulative preferred stock, no par value, on account of accumulations 
payable Jan. 2 to holders of record Dec. 14. Similar distributions were 
made on Oct. 1, July 1 and April 1 last, and on Oct. 15, aay 14 and April 14 
1934, prior to which regular quarterly dividends of $1.50 per share were 
disbursed. Accumulations after the above payment amount to $6 per 
share.—V. 141, p. 1933. 


Independent Pneumatic Tool Co.—Larger Extra Div.— 
The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 75 cents per share on the 
common stock, no par value, both payable Dec. 31 to holders of record 
Dec. 20. Extra dividends of 25 cents were paid in each of the two +g 
ceding quarters and on Jan. 2, July 2, and Dec. 31 1934.—V. 141, p. 1934 


Indiana Harbor Belt RR.—Larnings— 


Period End. Oct.31— 1935—Month—1934 1935—10 Mos.—1934 

Railway oper. revenues. $829,616 $713,933 $6,992,975 $7, .276 
Railway oper. expenses. 489 966 417,046 4,402,578 4,132,337 
Railway tax accruals... et 50,832 435 539,061 











Uncoll. railway revs_-_-_. 673 114 
Equip. & joint fac. rents 81,956 40,163 684,162 463 ,618 
Net ry. oper.income. $205,502 $205,909 $1,470,421 $1,945,146 
Other income.........-. 1,825 1,597 19,245 25,929 
Total income... . $207 ,327 $207,506 $1,489,666 $1,971,075 
Miscell. deductions. -—. 2,935 3,371 31,25 34,549 
Fixed charges_.......- 38,053 38,614 394,781 388,073 
Net income........-. $166,339 $165,521 $1,063,627 $1,548,453 
* Credit.—V. 141, p. 3229. 
Inland Investors, Inc.—Fzira Dividend— 
The directors have declared an extra dividend of 20 cents share in 


addition to the regular quarterly dividend of 15 cents per share on the 
common stock, no par value, both payable Dec. 31 to holders of record 
Dec. 20.—V. 140, p. 2009. 


Insurance Co. of North America—£ztra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the r semi-annual dividend of $1 per share, on the capital 
stock, both payable Jan. 15 to holders of record Dec. 31. A similar pay- 
ment was made on July 15, last.—V. 141, p. 754. 


International Life Insurance Co.—Court Dissolves 
Holding Company—Receivers Discharged and $92,922 Assets 
Allotte to Claims—The St. Louis ‘‘Globe-Democrat’’ has the 
following: 

The seven-year old receivership of the International company, which was 
the holding company for the International Life Insurance Co. before that 
concern went out of business, was terminated in Federal Court at St. Louis 
Nov. 29, when Judge C. B. Davis discharged Massey Wilson and State 
Su ntendent of Insurance R. E. O'Malley as receivers of the company 
and turned back $92,922 assets to the company. 

The receivership commenced in 1928 after it was disclosed that Roy 
C. Toombs, President of the companies, had taken $3,500,000 from the 
life insurance company’s assets. e has since served sentence for fraudu- 
lent over-issuance of the life insurance company’s stock. 

Assets turned back to the ry ye pt were pledged by Judge 
Davis's order toward parpent of a $150,000 note which the company gave 
in consideration of a $625,086 claim the Great Southern Life Insurance 
Co. has on receivers’ certificate and of a $27,348 claim John C. Martin has 
apy v4 a eae s Davis f 

n order Judge Davis found that all provable claims, excepti 
two, had been paid cone and he aunrovell the receivers’ final settlement 
and discharged them. he assets remaining in the hands of the receivers, 
which were ordered turned back to the company, included cash, govern- 
ment securities, collateral and mort e loans. 

Judge Davis allowed an additional fee of $500 to former Supreme Court 
Judge rey Elder, who was special master in the receivership, and 
reported passing on claims ageregating $1,965,512. Judge Elder pre- 
viously was allowed $17,500 fees. € was appointed Sept. 5 1928. 

Mr. Wilson said the international Life Insurance Co. receivership had 
been terminated previously. The policies of that company had been re- 
insured under a contract with the Missouri State Life Insurance Co., since 
uired by the General American Life Insurance Co. 

veral months ago, after a deficit of $2,500,000 had been paid off by 
earnings of the re-insured policies, the General American paid $950,000 
cash in full liquidation of all claims of the International Life for further 
earnings under the contract. 

Mr. Wilson said most of this money was distributed to holders of 37,500 
shares of common stock of the Life company who got about $27, or $2 more 
than the par value of each share sper held. 

The International company, of which George Rendlemen is President: 
C. L. Brennaaun, Sec.~Treas., anil Henry Reis, Belleville, a director, will 
continue in business, according to Wilson. He added its last two creditors 
compromised their claims and agreed to take she $150,000 note in order 
to end the receivership.—V. 136, p. 1727. 


those 


Financial 


Chronicle Dec. 14 1935 


International Telep. & Teleg. Corp. (& Subs.)—arns. 


9 Months Ended t. 30— 1935 1934 
Gross earns. (incl. A = prof. on sales of mfg. cos.) _$37,810,487 $36,332,935 











CREE Gs. a cédibbbucuctiiasnccdssbonas 26,709,609 25,790,839 
a iia cafe ici ie ns innirinats hcineihinoeas $11,100,878 $10,542,096 
Interest aad athens OS SERRE OMICS . . 3,706,106 
Interest on debenture bonds...................- 4,327,312 4,327,212 
6b IRENA. ciittitibbtitiinmbndiiabibibititinncaens $3,397,823 $2,508,678 
Note—The f income accounts do not include the losses of the 
Postal Tel . and ite subsi nies, 


egraph & Cable Corp 
SST or the eorronsnalng Bend trios as ne" Pouist Tees 
, or the corresponding , as the 
S we x J aon on — 14 .~ ed a — ender Sesten o= ae the 
ct o ngress providing for corporate reorganizations. e 
result of the reorganization proceetae. the securities owned by corporation 
in Postal Telegraph & Cable Corp. and advances made thereto or to its 
subsidiary companies are being treated as investments without, however, 
usting the value thereof as stated on the books of the corporation. 
he number of shares of capital stock (without par value) of the cor- 
poration outstanding in the hands of the public at Sept. 30 1935 remained 
the same as at Dec. 31 1934, namely 6,399,002 shares.—V. 141, p. 2280. 


lowa Central Ry.—Deposit Agreement Exrtended— 

The holders of certificates of deposit issued under the deposit agreement 
dated as of Dec. 11 1924, as amended, relating to the Ist mtge. 5% gold 
bonds are notified that article fifteenth of the deposit agreement, as 
amended has been amended by the committee so as to extend from 11 to 
14 years Geo pane witbin which the holders of certificates of deposit issued 
thereunder shall be entitled to the return of the bonds, coupons and certifi- 
it, deposited thereunder or the receipt of new securities on 
reorganization or readjustment .—vV. 141, p. 1772. 


Iowa Southern Utilities Co.—Preferred Dividends— 

The directors have declared dividends of $1.75 per share on the 7% 
cumulative preferred stock, $1.62% per share on the 64% cumulative 
preferred stock and $1.50 per share on the 6% cumulative preferred stock, 
(all $100 par value) all payable Dec. 21 to holders of record Dec. 6. Similar 
payments were made on July 1 and Jan. 19, 1935 these latter being the first 
dividends paid since April 1 1932.—-V. 141, p. 3693. 


(W. B.) Jarvis Co. (Mich.)—Stock Offered—Offering is 
being made of 113,000 shares of capital stock by a banking 
group headed by Paul H. Davis & Co. and including Kal- 
man & Co. of St. Paul, Bacon, Whipple & Co. and Ames, 
Emerich & Co., Ine., of Chicago. Stock is offered at $15.50 
per share. The offering is not from unissued shares of the 
company, but consists of shares issued and outstanding and 
owned by certain stockholders. A prospectus dated Dec. 9 
affords the following: 


His and Business—The company was incorp. in Mich. on Sept. 7 
1926 ~~» Me the name of W. B. Jarvis Co. In November 1935 the name of 
the company was changed to W. B. Jarvis ge ome £ 

Business consists primarily of the creation, development, manufacture 
and distribution of products used principally as ornaments, and exterior 
and interior hardware and trimmings, on automobile bodies. More specifi- 
cally the products of the company include radiator caps and ornaments 
and items of interior hardware, such as window regulators, remote controls, 
rear window regulators, escutcheon plates, windshield regulators, dome 
lights, robe rails, dash control buttons, assist cord brackets, robe cord 
brackets, outside door handles, both non-locking and locking, locking 
handies for deck and trunk compartments, and trunk hardware; ail of the 
reins aye for use in connection with automobiles, including passenger Cars, 
trucks and taxicabs. 

The three largest customers of the company are now as follows: Chrysler 
Corp., Ford Motor Co. and Hudson Motor Car Co. At the present time 
a peasemetely 70% of the company’s sales are made on the order of the 

hrysier Corp. 

The approximate net sales as shown by the books of the company from 
and including 1930 to and including 1935 (estimated) have been as follows: 


compa whi 
Sept. 30 io and 


BOO «con cccsccassases $929 ,000 19083 . . . 2c woe e nn eeeenee $1,253 ,000 
1931 ocescuoccesoseeses 749,000 IGE w won ccncoccccosce= 2,159,000 
er 687 ,000 1935. ....--<------- (est .)3,000,000 


Company’s plant (Grand Rapids, Mich.) consists of approximately 
29,000 pon dood eet of floor space and is constructed principally of brick and 
steel with concrete floors throughout and a frame type roof. 

Ca pitalization—Capitalization as of Oct. 31 1935 consisted of 10,000 shares 
of preferred stock (par $10), none of which was outstanding, and 12, 
shares of common stock (no pat) , Stated value $1 per share, of which 7,870 
shares were outstanding. y a recapitalization of the company on Nov. 
12 1935, the authorized presse stock and common stock were eliminated 
and the capitalization of the company is now as follows: 

Authorized Outstanding 
Cee Ce OE no Le creonnement 200,000 shs 150,000 shs. 

Underwriters—Paul H. Davis & Co. has entered into an underwriting 
contract with the company and certain stockholders in which Paul H. Davis 
& Co. has eed to purchase (on certain conditions) from the stockholders 
a total of 113 .000 shares for a total purchase price of $1,356,000. Under 
the terms of the contract 33,500 shares must be purchased and paid for, 
if at all, on or prior to Dec. 30 1935, and the re ning 79,500 shares must 
be parenases and paid for, if at all, after Dec. 31 1935 and prior to March 10 
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Paul H. Davis & Co. has formed an underwriting group the names and 
addresses of which, and the amounts severally underwritten by them, 
respectively, are as follows: 








es a. es Ee a CL bebasoosesesubna 58,000 shs. 
Bacon, Whipple & Co., eee a A ee ke 17,400 shs. 
eee Rg OE, CU Re ey ee 22,600 shs. 
Ames, Emerich & OCo., Inc., Chicago......-.....-..-.------ 15,000 shs. 
Condensed Statement of Operations 
10 Mos.—End. Year Ended Dec. 31 
Oct. 31 °35 1934 1933 1932 


Gross sales, less returns 





























and allowances. _...- $2,472,041 $2,159,559 $1,253,093 $687 ,O&83 
Cost of goods sold... --- 1,941,746 F ,303 928,162 566,142 

Gross profit before de- 

preciation......... $530,295 $380,207 $324,931 $120,942 

Selling & admin. exps-- 137 ,361 149,394 139,256 87 ,608 
Allowance for deprec’n- - 16,574 15,279 10,644 8,4 

Operati rofit..... $376,360 $215,534 $175,031 $24,910 
Otar bnsemnee RSS Se 346 932 1,620 590 

SERA E apaar ee $376,706 $216,466 $176,652 $25,500 
Income deductions -.--- 604 1,117 11,365 9,816 
Prov. for Fed. inc. taxes 54,000 31,095 22,482 1,182 

OI a a $322,101 $184,254 $142,805 $14,502 

Balance Sheet Oct. 31 1935 

Assets— Liabilities— 
1 SCRYERS NATED «5 oS eeO em $179,309 | Accounts payable.......-.--- $177,707 
Customers’ accts. receivable... 352,869} Accrued Ilabilities.-......-.-.. 38,38 
Employees’ acc’ts receivable. 952 | Reserve for Federal taxes -_-_.-.. 61,774 
Value of life insurance_._.--- 4,556; Common stock........-.---.- 7,870 
NSB SLE REE 184,413| Paid-in surplus........-..-.-- 44,207 
Plant properties.......... -.-. 201,262 | Earned surplus......-.------ 596,823 
RS oe a 1 
Prepaid and deferred expenses 3,400 

, PRR CR 0 EE So aR $926,762 TALL LESS RCSD OS $926,762 


Since Oct. 31 1935 (the date of company’s balance sheet) $142,130 has 
been charged to aaeoaes account (of which $44,207 was charged to “‘paid- 
in surplus,’ eliminating that account, and the balance of $97,922 was 
charged to ‘‘earned surplus’’), and the sum of $142,130 was credited to 
‘‘capital stock account.’ 
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Dividend of 25 Cents Declared— 


The directors have declared a quarterly dividend of 25 cents per share on 
the increased capital stock, l, ble March 2 to holders of record 
Yeb. 15.—V. ia Pp. 3382. par $ ~~ 
Kansas City Power & Light Co.—Earnings— 
Period End. Oct.31— 1935—-Month—1934 1935—12 Mos.—1934 
Gross earnings. ---.-__... $1,313,975 $1,235,471 $15,563,949 $14,661,034 
652,824 602.382 7 123 6,708,010 


Interest 7 aetna 34,208 147,297 1.703/328 1,767,861 
Amortization of discount 

and premiums_..___. 9,102 10,967 122,286 131,609 
Depreciation.......... 183 ,595 184.156 2,216,522 2,200,925 
Federal and State inc- 

ea ella 55,200 50.457 555,914 599,174 








ca ME 279,044 240,210 575,772 ,253 ,452 
—V. 141, p. 3538. . . - - 


Kaufmann Department Stores, Inc.—Larger Div.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, no par value, payable Jan. 28 to holders of record 
Jan. 10. This compares with 20 cents paid on Dec. 16, April 27, and Jan. 28 
1935, on July 28 and Jan. 27 1934 and on Aug. 15 1933.—V. 141, p. 3230. 


Koppers Gas & Coke Co.—Bonds Called— 

A total of $966,000 sinking fund 54% debenture gold bonds have been 
called for param on Jan. 1 1936 at 103% and interest. Payment will be 
made at the Union Trust Co. of Pittsburgh.—V. 140, p. 3218. 


(S. H.) Kress & Co.—Sales— 





Month of— 1935 1934 1933 
tin ssnennasctioanasecsehen $4.761.726 $5,106,517 $3,912,983 
Dh adic pbabbnnnanannceante .968, 5.083.475 3,895,802 
March iia tete tn ee ee ee ee ee oe ee ee ee ee he ee ee 5,472 265 6,330 794 4,086 .768 

iii ete en ee ee ee oe ee ee ee ee ee ee 6,441 416 5.732 389 4,766, 2 

INAsa ect tp anh eneoeesapandidnmaniaih ede ean 5,934,386 6,095,747 4,978,301 
June eaten hee ee se oe oe ee ee ee a ee ee ee ee ee 5.700.379 5.757.198 4,830,2 
ed tt ancetkndentidenk mei ,883 589 335,936 4,928,805 
A Mabtebbbecbeccétduuebsstaea 5,946,257 .574,040 5,416,829 
TS MELE 6,137,927 684.751 5,405,554 

Wwibtbhinhdbnténeneaeabaobaneen 6.585.666 6.366.935 5,770 539 
DIP bhbs cbatbodeaoadbdanteue 6,857,960 6,182,424 5,585,555 
Total for 11 months............-. $64,689,877 $63,250,206 $53,577,431 


—V. 141, p. 3383. 
Kroger Grocery & Baking Co.—Sales— 








Four Weeks Ended— 1935 1934 1933 
gp CS Sea aaa $17,202,964 $15,401,157 $14,628,143 
Se a a pte 17,537.536 16,692,181 14,844,670 
Dt ictticdiiondsnnstidawaineed 17,995,839 17,389,973 15,231 ,342 
A a ia ll es 18,481,940 17,354,7 15,314,935 
eS AE Eee © 18,690,642 17,135, 15,952,289 
I SE is ain eee nite Rid bist 17,839, 17,483,570 16,026,489 
Dll - tp wtitébbnduvtiakioseddité 17,014,381 16,792,328 17,000 ,963 
PE Ee 16,444,889 16, 491 16,167 ,308 
SN i i i i ea ee 16,379,890 16,894,082 15,159,341 
| SERS Ea FS 17,421,760 17, 84 16.049,144 
I GR Pe ER RC Sc Faas 17,511,633 17,100,426 16,125,479 
A RE ek ay Pe Ee 17,349,491 17, ,02 16,268,311 
Total (48 weeks)_..........- $209,869,989 $202,603,908 $188,768,413 
Stores in operation ........ ..- 4,254 4,352 4,424 
—V. 141, p. 3230. 
Lane Bryant, Inc.—Sales— 
Month of— 1935 1934 1933 
p I I Pea NM ee PT Oe 906, $952,055 $804,217 
et RL T NEIL 1A LETT 727.597 773.3 670,308 
A A BA IEE MOS IMIR SL ARE EL 1,210,2 1,321,870 836,810 
EAS ER iF: GLEN SPEEA 1,339,06 1,248, 1,105,926 
ER i, TR ENE Sa I I a ae 1,249,620 1,269,158 1,091,076 
APES RDA Ile Ser ea GN RE. 1,196,327 1,248,414 1,171,096 
BG ERNE LF Satan Nae 98, 729, 712,608 
EE EA PR De tase Sa peers 2 939,231 943, 920,244 
Se a elas ah Raced es. 1,060,977 1,023,996 945,679 
Sa RR RS RR alin it tir ha AES 1,217,287 1,178,690 1,080 422 
i a a a a 1,083,496 1,105,558 976,705 
Tota] for 11 months...........--. $11,728,959 $11,795,330 $10,315,091 


—V. 141, p. 3231. 


Lane Co., Inc.—$2 Dividend— 

The directors have declared a dividend of $2 per share on the common 
stock no par value, payable Dec. 31 to holders of record Dec. 21. This 
compares with $1 paid on Oct. 1 and July 1, last; $2 on April 1, 1935; and 
$1.50 per share previously each three months. In addition an extra dividend 
of $1 was paid on Jan. 2 1935.—V. 140, p. 4405. 


Lehigh Valley RR.—Asks Time on Loan— 
A two-year extension until Jan. 1 1938, of a $2,000,000 note due the 
Reconstruction Finance Corporation on Jan. 7 1936, has been requested 


by the company in an application to the Interstate Commerce Commission. 
—V.141, p. 3539. 


Lerner Stores Corp.—Sales— 





Month of— 1934 1933 
Sa dee, rnin miinbambmaie $1,789,621 $1,581,368 $1,174,761 
+ cntshpabinetinbtinpudinee 1,837, 1,587,856 1,240,948 
RI RE RES TERE oe 2,371,983 2,584,812 1,391,889 
ST heli cate ti hi tem aetna nin a aaa 2,902,327 2,225,702 1,949,997 

i a tei, ini etidemihdduanniedid 2,707,330 2,524,854 1,899,851 
I an tae ae ate tes es ee CN oa ie cae oh 924.828 2,560,030 1,915,543 
Di ei digenendsonendbikaes a 082.757 2,011,102 1,693,272 
aah sidti: t in cinliatisitiieohiied is dy th sidan a cktotmal : 165 1,886,996 1,655,685 
I a ni, cans ok alk bd wy Aine iaines nell d 098 2,128,598 1,731,666 

RRR EER RE TS Ra, »787,.750 2,501,620 1,883.609 
Se  saikitas cstn tin sn ee aidetniaticaiirteaneiendeenel 2,807,515 2,482,588 1,863,919 
ene Gop 5S eee... ccaocnscaee $25,444,431 $22,494,158 $18,401,140 


—V. 141, p. 3075. 


Lincoln Printing Co.—Par Value of Pref. Stock Changed— 
The stockholders on Dec. 5 approved amendments to the company’s 
certificate of incorporation changing its preference stock to no-par value 
from $50 par. The liquidating value and dividend rate remain the same. 
The amendment also author satisfaction of accrued unpaid dividends 
on the preferred stock by the declaration of a stock divi:iend of one-fifth 
share for each share outstanding | paeenee from present treasury stock. 
The write down in the preferred stock totals $1,260,000 on the books 
of the company which amount will be transferred to surplus and inst 
— — tion of balance sheet assets in the amount of $851,962 will 
charged. 


To Pay Arrearages— 

The directors on Dec. 10 declared a stock dividend of one-fifth share of 
$3.50 cumulative preference stock, no par, on each share of preference stock 
in satisfaction of accrued and unpaid dividends, includi that due on 
Nov. 11935. This stock dividend is payable Dec. 30 to holders of record 


ec. 20. 

The directors also declared an initial quarterly cash dividend of 87% 
cents per share on the new preference stock, payable Feb. 1 to holders of 
record Jan. 20. Seealso V. 141, p. 3384. 


Lockhart Power Co.—Bonds Offered—Brown Harriman 
& Co., Inc., and Whiting, Weeks & Knowles, Inc., are 
offering at 99 and int. $1,500,000 Ist mtge. 414% sinking 
fund bonds. A prospectus dated Dec. 10 affords the 
following: 


Dated Dec. 1 1935; due Dec. 11955. Principal and int. payablein N. Y. 
City. Interest payable J. & D. Annual sinking fund of $75,000, com- 
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men in 1936, payable each Oct. 15, either in cash or at the company's 

oO oy A bonds at par, sufficient to retire the whole issue by maturity. 
edeemable as a whole on any date, or in part by lot on any interest date 

upon 30 days’ notice, at 103 on or before Dec. pg at 102 thereafter 


sinking fund annually on Dec. 1 upon 30 days’ notice at and int. 
Coupon bonds in denom. of $1,000, regieterable as to acipal. No tax 
refund or tax reim ent provisions. Guaranty Trust Company of 
New York, trustee. 

Issuance authorized by P. 8. Commission of South Carolina. 
™ Legal investment for savings banks in Rhode Island, Vermont, and New 

am ‘ 

Company—Incorp. in South Carolina, Feb. 26 1912. Company is a public 
utility company operating in north central South Carolina, entirely within 
that State, in a region ch lies roughly 80 miles northwest of Columbia, 
S. C., and embraces the communities of Union, Gaffney, Loc , Jones- 
ville, and Pacolet. nee gy A ’s business is predominantly that of generating, 
transmitting, and selling electricity, cipally for power but also for 
lighting and other purposes. In the fiscal year ended Sept. 30 1935, its 
gross revenues amounted to $526,301, all from the sale of electricity, of 
which approximately 88% was accounted for by sales to five companies 
manufacturing cotton cloth, and of which the balance was represen 
sales to one municipal electric system at wholesale, by sales to certain s 
industrial establishments, by retail sales in one in ted town, and by 
retail sales in rural territory. Company has no subsidiaries. 


Earnings for Fiscal Year Ended Sept. 30 














1933 1934 1935 

Bales of dlectricity......occececccccs $584,275 $500,744 $526,301 
vpareting ela a Fi ee RT RIS aye! 33,135 61,511 60,777 

aintenance and repairs... ... 466 57.746 60,041 
PRP BTR SE Rape PSR RG AP 10,000 10,000 10,126 
Uncollectible accounts._._.....___. ee: 3. seed.) 5) cee 
Taxes other than Federal and State 

RR PE TS 59,695 56,431 58 ,963 
Provision for depreciation. —....._.- 72,277 72,396 73,368 

Operating income. .___.........- $356 ,064 $242,659 $263 ,026 
Non-operating income, net__....... 1,217 5,319 Dri ,646 

ee SOG 6 ict tnt win ba $357,281 $247 .979 $261,379 
Provision for Federal and State 

I Wa we aidibate tied dt ditienn ue 56,791 38,597 38 ,368 

Balance (before interest, &c.)_...- $300,489 $209,381 $223,010 


Company's debt service requirements, giving effect to this financing, 
may be indicated as follows: 


One year’s interest requirements on $1,500,000 Ist mtge. 44% 


sinking fund bonds to be outstanding initially............. $67 ,500 
Annual sinking fund requirement on first mtge. 44% sinking 
We PUNE s & ocnshdmntindbeda beeahknwikn vedanta nnehaeiian 75,000 


Funded Debt and Capitalization on Completion of Present Financing 
Title of Issue— Authorized Cutan ene 


lst mortgage 44%% sinking fund bonds... .-_. $1.500.000 $1,500, 
7% cumulative pref. stock ($100 par).....--- 7,000 shs. 2,000 shs. 
Common stock ($100 par) ..............-... 3,000 shs. a3,000 shs. 


a All held by Monarch Mills. 

Purpose—Net proceeds estimated at $1,408,259, (incl. $2,959 estimated 
accrued interest and after deducting estimated expenses in the amount of 
$19,700) are to be used for the ae Jet poem: 

(a) $971,550 to redeem, on Feb. 1 1936, at 102 entire outstanding issue 
of first mortgage sinking fund gold bonds, 54% series due 1950. 

(b) $436,709 together with general funds of the company, to redeem, on 
or about Feb. 1 1936, at $100 per share, approximately 4,710 shares out of 
6,710 shares of the pref. stock outstanding. ($10,990, being the estimated 
amount of unpaid dividends to date of redemption on the 4,710 shares so 
to be = or redemption, is to be supplied from general funds of the 
company. 

Control—Monarch Mills (8S. C.) owns 30.9% of the total voting power of 
the company. No other n or corporation owns more than 10% of 
any class of voting stock of the company. Company has outstanding 3,000 
shares of common stock, entitled to one vote per share, and 6,710 shares of 
preferred stock (to be reduced as stated above to 2,000 shares) also entitled 
to one vote per share. All of the common stock is owned by Monarch Mills. 

Upon the retirement of approximately 4,710 shares of the preferred stock, 
the percentage of the total voting power of the company which will be repre- 
sented by the omeeay® entire outstanding issue of common stock (all 
owned by Monarch Mills) will be 60%. 

Underwriters—The underwriters and the amounts of the bonds which 
they severally agree to purchase are as follows: 


Brown Harriman & Co., New York. .....<cccccccccccceccce $1,000,000 
Whiting, Weeks & Knowles, Inc., Boston..........-.--..-.-. 500 ,000 
—V.14l1, p. 3384. 


Loew’s, Inc.—New Directors— 

George N. Armsby and William A. Parker have been elected directors 
succeeding David Loew and Arthur Loew, who resigned several months 
ago.—V. 141, p. 3540. 


Long-Bell Lumber Corp.—Reorganization Plan— 


The reorganization plan, dated Jan. 1 1935, for the Long Bell Lumber Co,, 
as already announced, been declared operative and was put into effect 
Dec. 11935. The immediate consummation of the plan was made possible 
by an agreement to withdraw an appeal by one of the general creditors 
which had threatened to delay reorganization. Security holders, it is 
announced, may expect definite instructions regarding the surrender of 
the existing securities shortly. 

History of Long Bell Lumber Co. of Mo.—Incorp. in 1884 and is engaged 
primarily in the manufacture of lumber. It began business in the South 
and by 1920 had attained the rank of being the largest manufacturer of 
lumber, under a single name, in the country. 

Foreseeing the exhaustion, in time, of its supply of standing timber in 
the South the company began, in 1919, to provide itself with lumber manu- 
facturing plants and timber in the Northwest, sufficient to enable it to 
continue its lumber manufacturing, on a schedule commensurate with its 
prior operations in the South, after the Southern timber had been exhausted. 

The depression that followed the period of prosperity, culminating late 
in 1929, particularly affected the lumber yg A 7 reason of the cessation 
of capital construction and farm and home building. This depression 
began to be felt in the lumber industry as early as 1927. In 1927 the 
Lumber company ceased paying dividends. At the close of 1927 it owed 
no bank debt, the Lumber company not having needed the use ofi ts lines 
of bank credit during that year. By the spring of 1930 it owed the banks 
ee dcative of these changes, the Lumber company and its subsidiaries 
commenced reporting losses in 1927, after having reported combined profits 
of approximately $3,000,000 to $5,000,000 per annum from 1922, the year 
in which the company executed its first mortgage, through 1925. For 
1930, the loss approximated $4,000,000. 

Long-Bell Lumber Sales Corp.—Efforts to provide for its current needs in 
the usual manner in the latter part of 1930 proved unsuccessful and Long- 
Bell Lumber Sales Corp. was formed by the Lumber company in November 
of that year in order to provide a medium of borrowing and to enable it to 
obtain its current cash requirements at a time when certain of its banks 
did not feel justified in further extending matured loans, and when other 
banks to whom the company then owed no debt hesitated to make new 
loans. Certain unmortgaged assets, including most of the cash and current 
assets of the Lumber company, were transferred to the newly formed 
Sales corporation, whose stock was wholly owned by the Lumber com- 
pany—thus assuring the return to the Lumber company of such assets 
when the Sales corporation’s bank debt was paid. Oertain banks then 
entered into an agreement with the Sales corporation to extend to it definite 
credits upon definite terms. The Sales corporation, among other things, 
assumed the payment of the debt of the Lumber company to the ba 
and certain other debts of the Lumber company. ‘To meet such obligations 
to the banks, it executed its notes (guaranteed by the Lumber company) 
with the proceeds of which it paid the Lumber companys existing bank 
debts. 867,000 was borrowed from banks to whom the Lumber com- 
pany was then so yen one $1,533,000 from banks to whom the Lumber 

n owed not . 
company Nagin Up to Default—Up to Dec. 31 1931, the Lumber company 
had met its obligations as they became due, except a portion of its taxes 


se es 


eee ae 


ne 
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and assessments for that year and one 7 on a timber purchase 
contract which fell due in the fall of that year. Its wholly owned sub- 
sidiary, Long-Bell Lumber Sales Corp., which was the lessee = its saw- 
mills and was conducting the lumber manufacturing and selli tions, 
was not able at the time, on account of the depression, to the out- 
of-pocket cost of manufacture on lumber sold, to say nothing of the cost 
of the timber co in manufacturing operations or a fair rental for 7 
ong froin Che Belo corporation in the way of dividends, loans or ether 
not m the es corporation in the 

financial assistance,:and its only source of me was from the sale of 


assets. 
sf 1930 and 1931, the Lumber compan — | had derived from the sale 
consisting of power house and railroad property approxi- 
ch was ae oe to retire liens to “a ~4> - 


mately '$7,00,0 — poy ty ty Be for genera 
as e 
the end of riod the intensity of the depression had m had greatly tn teerensed . wit 
diminution in the demand for capital goods, and "there 


was 7s little nope, if any, that the Lumber compen i continue to 
ed funds b y the sale of capital assets ey 
thes “a ——s production of lumber in this country since the year 1865. 
e year anes Dec. 31 et war 1 an me oY OE pon ~yd a 
whetbierles ager approximately . 
- pany ond its wT bsidiaries were confronted with the following obligations 





esaeanh approximately 
Taxes and assessments approximately 
Principal payments 


ng in oe ef he banks, which at that 

The indebtedness of the Sales corporation to the which a 
time Dec. 31 1931) had been reduced to $4,374, , had been ——— ¥ 
Jul 1932, and the Sales tion had sufficient vot ital. par 

d continue its manufact program if provided with tim 
there was no ayn that the Lumber company could meet its - <P 
maturing in the ensuing year. 

First Mor ee ene Committee and Defeuls— Under these circum- 
stances the ny Seen Halsey, Stuart & Co. (Inc.) Badan 
had purchased —s 4 sold its irst mortgage bo bonds, to form a bon ders’ 

committee. Such a committee was formed in January 1932. The interest 
on the bonds which became due Feb. 1 1932 was not paid. 

Reorganization Manager—On May 4 1983, Halsey, Stuart & Co. (Inc.) 
was io app eime reorganization manager 

t Reduction and Contract Reotien—Ie anticipation of permanent re- 
organization, the the reorganization manager, co-operating with the company, 
about to eliminate as much of the company’s debt as ble by the 
cancelation of timber purchase contracts and the return the weet ehee to 
the sellers, and to revise certain — operating contracts, the , ~y-- 
to eliminate through ag tg n tions all debts, except f 
ga — and bank loans, an wall excessively Dedameames contract 
fi tions 
us, in excess of $12, iv 000 of timber purchase contract debts were 
canceled and more than $1,000,000 of debts represented by two other 
contracts were conditionally r usted to meet Do a apne of reorganiza- 
tion. Three major o ting peony yore x eager 4 

Much time and ort was by Halsey, & Co. (Inc. ) 
and the Lumber company in yn aad to provide by voluntary agreement 
for a satisfactory substitute for the tod Biking of a ll Lumber Co. of 
the princi A sue interest on Consolida rict No. 1, Cowlitz 
County, A ag and on the local Bone Re oye of the city 
of Lousview, “wea . A committee was f to represent the 
diking district bonds A contacts were made with it and with the large 
holders of the os improvement districts’ bonds. The efforts, however 
to reach a voluntary adjustment of Long-Bell Lasser Oo.’s guaranty 
were unsuccessful and the proposed treatment of such guaranty was then 
determined upon. 

Proceed oceedings s Under Bankruptcy Act—On June 9 1934, a under 
Section 77-b of the Bankruptcy Act was instituted by the Lumber company 
= the U. 8. District Court in nsas City, Mo. Company was continued 
in possession of its properties. 

Long-Bell Lumber Core, ° a sony a Lumber company is to be 
distinguished from Long-Bell Lumber Corp. (Maryland), the stock of which 
is listed on me New York Stock Exchange. It was the ‘Maryland corpora- 
tion whose 150,000 shares of stock were sold to the public in 1924, — 
which loaned the proceeds from said sale, namely, $6,300,000, at 8% 
interest, to the Lumber company for its corperete purposes. The Mary- 

d corporation owns all of the stock of the pee oo company except the 
minority interest of less than 1%, which will be acquired and canceled. 
Pursuant to the plan, it is to receive for the eiepensall tat loan, ane. accumulated 
interest Nanay its ionate pers of the common stock of the reorgan- 
ized pompeny set aside for unsecured creditors, and for its stock interest in 
the Lum company, 15% of the common stock of the reorga com- 

ny. This reorganization does not affect the capital structure of the 
aryland oar tae iad the A and B stock of which will remain outstanding. 


ep ph the Reorganized Company—tThe reorganized pane one will 
Own all of the pro y now owned b ye Lumber co am ag ony t certain 
cutover lands and other real estate of an aggregate boo value of 295, 100 
which will be conveyed to Long-Bell Farm Land Corp., a wholly owned 
tion to this, the Reo company will acquire 
the assets owned by the Sales corporation and Weed RR. It 
will also own the capital stock of subsidiaries (below). 
Longview Co. and Longview Suburban Co.—At the time the Lumber 
Washi wey ib coed into its development at and in the vicinity of Lo ae 
t Sern two wholly owned subsidiaries, Longview Co. and 
ban Co., which, in addition to on mae | certain other aonets. 
bins 4 title c to the real estate at and in the vicinity of Lo ew other than 
the mill site which the Lumber company had The stock of 
Longview Co. is one of the assets of the | Sales corporation and the es 
of Longview Suburban a - pledged under the ing first eee 
the Lumber company. is proposed that these two companies con- 
— or merged. 
Other Subsidiaries—The minority stock interest in the Long-Bell Minerals 
Boy AF is held by Long-Bell Farm Land Corp., will conveyed to 
teorganized company. he Minerals corporation will thus become a 
wholly owned subsidiary of the co . Ww 
RR. will be dissolved and its assets transf 
pany. The Louisiana & Pacific 
subsidiaries will not be affected by the reorganizati 
subsidiaries of the Sales corporation will become subsidiaries of the Reorgan- 
ized company. As a result, the subsidiaries of the Reorganized company 


will be as follows: 
2 of Stock 
Reorganized Co. 
100 








Long 
Sibley 


Farm 
Lake Bisteneau & Corp --- 
ng-Bell Minerals Corp 

Treatment of Creditors and Stockholders 
Bank Creditors—For $4,374,000 notes of the Sales corporation gent 


teed 
by the Lumber company and payable to creditor est on 
34.574,000 notes of the Ran including Dec. 31 1934. there will be iasued 
pa ble i in instalments over a iod of ten y are pcbesierca® Susanne 


ed Creditors—For $19, ,200 first mortgage 6% », aatios — sinking fund go é he 
amoun 


bonds, series A, B an 

issued $19,084,200 preferred stock, and $2, - 
630 common stock (28.4%), which, together bg the common and $2 a 
oe to other secured creditors (1 6%) is 30% of the entire issued common 


On the above basis new securities will be issued for each $100 first mort- 
gage 6% sinking fund gold bond, series A, B and CO, with And. wy 
coupons attached, at She rate of $100 value preferred stock and $15 
pag wales (2-19 Of 1 share) comamon stock. | ae 

r due on uthern Co. timber co 
accrued int. as of Dec. 31 1934, amounting to $13,729, there will be = 
$72,700 preferred stock, and $10,900 common stock. As consideration 
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therefor, the Southern Pacific Land Co. will cancel its debt ane coneey 


the timber land to the com 
ih Wood Logging RK will be acquired by the Revpgan. 
adh Fh lidated 


ete 922, 798, 

ay i904, unting "to $222. and 
oe ge 

and $150,290 common stock. 

will be entitled will be evidenced 


mber Purchase Contracts—Th nee faces with accrued 
int., as of Dec. 31 1934, to $3,815) will bes or paid by the Reorgan- 


ized compan 
The Red I iver Lumber Co. contract will be canceled, the timber covered 
. 31 1934, of $1,795 805, will be returned 
breach of th 1 become 


y Owned—The cl Louisi- 
acific bhi n Ry. will be eliminated by the 
declaration of dividends of the o tions of the Lumber company to them, 
except for no 1 amounts to be paid to them for current needs. This 
will transfer to the minority stockholders of the Railway companies claims 
against the Lumber compan DB nye will be allowed as unsecured claims 
(to be treated in the ion as such). 

The eT M . wie ro a) waetiy owned omitiory 4... 
he compan m of the Minerals corporation aga 
the Sales corporation will be ted 


t the declaration of a divi- 
dend, except for a nominal amount to be pai 


to it for current n 
Claims o ere Companies Wholly Owned—The claim of Longview 
Portland Northern BL will be eliminated the declaration of a 


jy be my divi , except for a nominal amount to be paid to it 


‘The claim of Long- a eee .. Inc., will be eliminated through 
the declaration of a a dividend, except for ‘a nominal amount to be paid to 


it for current n 
The Weed ng RR. and the Sales corporation will be dissolved and 
their assets d by the e Reorganized company, and the claims of these 


subsidiaries against the Lumber company will therefore be eliminated. 
Claim of Parent Company—aAs a result of the consolidation of the two 
—_ —_. ts pa the Lumber company against the Sales corporation 
Unoccured Claims—-Unsecured creditors (including the minority stock- 
holders of Louisiana & Pacific r and the minority stockholders of Miss- 
issippi Eastern Ry., by virtue of their claims), wi naoal 
beneficial interest ive $5,543,670 of common stock, being 55%, 
1935, of the entire issued common stock, which will be issued ratably ‘to 
them on the basis of the amounts for which their claims, respectively, shall 
ultimately be allowed by the Court. Unsecured claims (not including claims 
of weet, owned subsidiaries or of Louisiana & Pacific Ry. or Mississippi 
Eastern Ry), have been filed as che aoe oo the Clerk of t e U. 8. District 
Court for the Western District of Missouri, Western Division, in the 
— of Long-Bell Lumber Co., debtor, in the following amounts, respec- 
vely: 
Red River Lumber Co. (incl. int. to Dec. 14 1934 at 5%) 
Long-Bell Lumber Corp. (incl. int. to June 9 1934 at 8% 
oe A, SRS SSIES oF Reece Se. (incl. int. te tes. 


t 6%) 
Holders ‘of poms 3c S of Consolidated D 
z County, W guar 
_—— of Fete nt of “Local I 
Op tty Menken gy guaran 
90 interest 1,656,190 


caibaanon 

June 11 1934) 315,018 
Longview Fibre Co. (incl. $102,113 accrued after June 11 1934). 213,869 
American Creosot Co 157 
Shreveport Creosoting Co 
Butler & Butler 

The claims of the minority stockholders aforesaid are as follows: 
Minority stockholders of Loutdons & Pacific Ry 
Minority stockholders of Mississippi Eastern Ry 


Miscellaneous Claims as of Dec. 31 e9t Te deferred pg ere of 
the Sales corporation in the amount of $12,918 consisting of mortgages 
assumed in connection with r ry os and of ‘notes given in 
pares payment for equinmens purchased, with ed int. thereon, will 

assumed by the Reorganized co my re Ag the amnens of $9,397, the balance 

being assumed by Long-Bell Farm he transfer of property 


to wo ite 
t accounts payable, includ those of the oe ne total- 
mq S Fons 040 will be assumed by the Reorganized co 
eserves for $39,264, which are presently ssavided {> 4* the Lumber 
company and the es corporation, will be retained by the reorganized 


company. 
ey ae capital stock of the Sales corporation will be liquidated 
through its dissolution. The Maryland corporation is the owner of al] of 
the stock of the Lumber company, except less than 1%, of a par value of 
$239,900, which is covered by an option. In the event that the charter 
of the present Lum pany is retained the stock not owned will be 
acquired in the reorganization as it is necessary that the unanimous consent 
of the stockholders of the Lumber company, required by law, be given to 
ee be acans in the charter of the Lumber company which the plan requires. 
the stock of the Lumber company owned by it, of the | par value of 

$28, 722,425, the peeerne corporation will receive certificates of beneficial 
interest for $1,511,910 of common stock of the Reor company, 
5%, as of i 1 1935 of the entire issued common stock of that 


company. 
Pro Forma Balance Sheet Dec. 31 1934 
(Long-Bell Lumber Co., the Reorganized Company) 


ving effect to the transactions required by plan and to reductions 
k value of certain assets by the Lumber company.] 


Liabtlities— 
$1,410,302 | Accts. pay. for purch., &c._-. 
884,878 |For exp. of acquiring out- 
4,643,772| standing minority stock int. 
1,150,000; in Lumber company 
100,000 | To certain subsidiaries 





553 ,066 
8,309,299 
128,814 
2,336,000 


®) i533 


District No. 1 of Cow- 
aptese by the Lumber company - - - 

ement Districts of Cit » 
by the Lumber company ( 


4 


$288,040 


10,000 

6,301 

1,032,514 
39 


Reserves ,265 
a Notes payable—5% 4,374,000 


‘635 Timber purch. sbiieasions & 
accrued in 


terest 3,816 

Other deferred obligations & 
accrued interest 9,398 
Preferred stock (par $100)... 20,158,800 
Common stock (par $50)_... 10,079,400 
urplus 10,169,497 


$46,171,031 $46,171,031 


us Raat, 2 1038, eealng naa paracne betaning Dee 21 13 


thereafter for solisumens an. 11945. See also V. 141, p. 369 


Louisville Gas & Electric Co. Del. (& Ace 


12 Months Ended Oct. 31— 1934 
Operating revenues $1 $9,945,812 
Operating expenses, maintenance and all taxes..__. 5.165.879 4.783.652 


$5,162,159 
399 ,954 


Plant, bldgs. & equipment. ._. 
Inv. in & accts. with subs... . 














Net oper. rev. (before approp. for retire. res've). $5,101,067 
Other income 391,117 


Net operating revenue and other income (before 
approp. for retirement reserve) ; 
Appropriation for retirement reserve 1,003 ,000 
Interest charges (net) 1,524,166 
Amortization of debt discount and expense | 141,971 
Other income deductions 49,879 50,297 


Balance $2,766,350 $2,842,67 
Divs. on weed, stk. of LouisvilleG. & E.Co. (Ky.). 1,354,920 +7351 900 


$1,411,430 $1,487,759 





$5,562,114 








Net income 
—vV. “4 p. 3540. 
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Loomis Sayles Second Fund —Special Dividend— 

The directors have declared a dividend of 15 cents per share in 
addition to the regular quarterly dividend of 10 cents per share on the com- 
mon stock, both payable Jan. 2 to holders of record Dec. 7.—V. 140, p. 4071. 


Louisiana Oil Refining Corp.—Reorganization— 





A plan of reorganization under Section 77-B has been presented to the 
U. 8. District Court at Shreveport, La.” Hearing on the pian will be held 
on Jan. 


The plan in brief vides St the exthnepe of ewe shares Of S20 6% 
cumulative preferred stock of Aransas 1 Oil Co. we Sn anede of 
pref. The plan calls for the issuance of 70,580 shares of 
preferred by Arkansas Fuel for the purpose. In addition, Ar Fuel 
will pay $130,015 for distribution to common stockholders of Louisiana 
On considerasion of the transfer and delivery of all the property of the 
an su ; 
Arkansas Fuel On Oo.. which holds the greater part of the indebtedness 
and claims against Louisiana Oil Refining Corp., is 
duction and yen g | of crude petroleum, owning oe 
in the East Texas oil field from which an ey st er serves 











the refining territory in which the Lou Oil is located. 
All the common stock, less qualifying shares of Ar 1 Oil Co., is 
owned by Arkansas Natural Gas Corp.—V. 140, p. 4239. 

Lowell Bleachery, Inc.—Earnings— 

Years Ended Sept. 30— 1935 1934 
Net profit after Oe a oe te $48,414 $131,337 
Earns. per sh. on 24,303 shs. com. stk. (par $10) .- $1.99 $6.40 

Comparative Balance Sheet Sept. 30 

Asset3s— 1935 1934 Liabtlittes— 1935 1934 
Cash in banks and Accounts payable. $8, $6,530 

on hand.....-.. $64,286 $81,891) Accrued items--... 20,282 20,335 
Sa bank deps 67,370 50,080 | Reserve for loss on 
Tir Gets 25,109 45,421 at tate BY ne 

at oost.....-<- . e 
BMunteingns Chest si  ti( tl. J RRP ccd ccdecte 8,250 12,950 

FREES 4.166 4,166| Prov. for loss on 
Public utility bonds property leasts 

and notesatcost -...... 25,531 beyond ensuing 
Accr. int. on secur 206 478| fiscal year... 19,266 28,666 
Accts. and notes ves ... 2,548 4,326 

vable_..... 57,523 56,652| Com. stk. ($10 par) 243,100 243,100 
Inventories _..... 53,689 71,803 | Paid-in _.. 1,677,820 1,793,216 
Investments ...-. 72 72 surp. (def.) 1,241,560 1,279,187 
Mortgages 2 30,000 30.000 
Plant & equip. at 

St. Louls, M 

souri, not in ex. 

of cost, net of 

v. for 419,599 447,584 
Property at Lowell, 

Mass., less res... 6,092 6,092 
Prepaid items.... 10,132 10,164 

TS at nee $738,246 $829,938} Total ......... $738,246 $829,935 


—V. 140, p. 148. 


. Lowell Gas Light Co.—Resumes Common Dividende— 
The compan d a dividend of $2.50 share on the common s . 
par $25, pen, a0 to holders of record Nov. 15. This was the first pay- 
since Dec. 31 1934, when a quarterly distribution of 50 cents 


Me comes: ne filed lication with the Securities and Exchange 
The com y has an SPP cation e 
Commission covering $950, 4%% first mortgage bonds, series A, due 
1966. Names of unierwriters an offering price to the public will be filed 
by amendment.—V. 141, p. 3385. 


Ludlum Steel Co.—Listing— 

The New York Stock Exchange has authorized the listing of (a) 21,000 
additiona! shares of common stock (par $1) upon pee cdhpey of . eee 
and ent in full pursuant to the terms of an olfe ’ 
caning the total amount a ro for to date 457,750 shares; (b) 203,024 
rights to subscribe to the 3 .000 shares and to 4,378 shares of treasury 
common stock: (c) with authority to add all or any of 20,984 additional 
rights to subscribe, in an amount equal to the num of shares of common 
stock, if any, issued upon conversion of ree stock (on the basis of 
five shares of common for each share of preferred converted, pursuant 
to the conversion eveeee) otter Nov. 22 1935 and before the close of 
business on Dec. i$ 1935, t being the record date for the determination 
of holders of common stock = sae are to be entitled to receive such rights 
to subscribe to common s : 

Providing the registration statement becomes effective as expected, the 
company proposes to offer, not later than Dec. 21, 25,378 shares of common 
Steck | (of which 21,000 shares are authorized and unissued and the balance 
is treasury stock) and to give each holder of common stock of record 
Dec. 18 the right to subscribe, at $21 per share, on a pro rata basis to one 
share of such common stock for each eight shares of common stock held. 
In case holders of preferred stock convert preferred stock into common stock 
(on the basis of five shares of common for eacb share of preferred converted) 
after Nov. 22 and before the close of business on Dec. 15, company Pesreese 
to offer to holders of common stock of record Dec. 158 such additional 
amount of treasury common shares, not exceeding 2,623 shares, as may 
be required to give holders of common stock of record as aforesaid the 
right to subscribe on the pro rata basis. 

Company proposes to offer any common stock not so subscribed for 
to purchasers at the best price obtainable, but at_not less than $21 per 
. Subscriptions are payable on or before Jan. 22 in New York 
funds at Guaranty Trust Co., agent, 140 Broadway, New York, for tbe 
full amount of the subscription price of the shares subscribed for. 

The net proceeds from the sale of the 21,000 shares, together with other 
funds, are to be used to apply toward the reduction of approximately 
$772,000 of bank loans to the company borrowed by it in November 1935 
for the purpose of acquiring 18,507 shares of the capital stock of the 
Wallingford Steel Co. 

Pecos to options given to the company by stockholders of bia grenn 7 
ford Steel Co., the company, on or about Nov. 7 1935, exercised d 
options and thereby contracted to purchase 18,507 shares (out of a total 
issue of 24,000 shares) of the capital stock of Wallingford Steel Co., at 

i share. 
aig py te he commitment has been made for the sale of common 
not subeeribed for by common stockholders of the company.— 


s 
V. 141, p. 3695. 


Lunkenheimer Co.—10-Cent Extra Dividend— 

The directors have declared an extra dividend of 10 cents per share on 
the common stock, no par value, yable Dec. 26 to holders of record 
Dec. 16. The reguiar quarterly dividend of 12}4 cents per share was paid 
on Nov. 15, last.—V. 141, p. 925. 


Lynn Gas & Electric Co.—Smaller Dividend— 

The directors have declared a dividend of $1.25 per share on the common 
stock, payable Dec. 31 to holders of record Dec. 16. Previously, the 
compen? had distributed quarterly dividends of $1.50 per share.—\V. 141, 
p. 3385. - 


McCrory Stores yd Rg a pete cto 

stated in “‘Chronicle’’ of Dec. 7, the various grou terested in 

the reorganization of the corporation, at a meeting held Dec. 2, reached 

an agreement smoothing out their differences, and Judge Robert P. 

Patterson, of the Federal — has set Dec. 27 as the date for confirmation 

lan of reorganization. 

of Committee for Common and Class B Stock—J. L. Merrill, Chairman; 

William Fer n, and Otis A. Glazabrook Jr., with ©. Alfred Capen, 
Secretary, 15 Broad St., New York. 

Committee for Preferred Stock—Bernhard Benson, Chairman; Maurice L. 
Farrell, Baxter Jackson, and Ray W. Stephenson, with Malcolm J. Forbes 
Secretary, 40 Wall St., New York. 

Committee for Common Stock—Henry U. Harris, Chairman; Noah Mac~- 
Dowell Jr., Edward L. Hicks Jr., and A. J. Fink, with Richard 8. Perkins 


Secr Wall St.. New York. 
The oy rae Scatnmibaie dated June 15 1935 (as modified by all modifi- 


n 
cations dated on or before Dec. 2 1935) was proposed by a preferred stock- 


= 


Chronicle 


holder and the preferred stockholders’ tecti mmi 
ees - - = be. A be phn tye | 2a. The modifications aes 
mmi mmon 
posed ae Re mag A ass B common stockholders, 


of which J. . 
The this plan are as follows: 
(1) to provide for the cash payment in full of both princi 
of all claims of creditors other than the landlord cleans penned a hy Union 


(2) To provide for the issuance to holders of the old preferred stock” 
_ equal eevennee yb - re i ys eis stock ‘cumulative at 6%) A | 
cash paymen accrued and un ends 
erred ae the date when dividends on the new preferr a 
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erred, 


n to accumulate. 

3) To settle the landlord claims uired or to be uired by United 
Stores Corp. at the actual amount paid to landlords therofor oy interest 
thereon plus not to $150,000 by the issuance at not less 
than $10.75 a share of 24% of the total shares of new common stock to be 
outstanding upon consummation of the plan plus any shares which United 
Stores Corp. may be required to sell t to certain outstanding option 
contracts and by payment of the ance, if any, in cash. It is felt that 
this treatment of these claims will conserve the cash of the new company 
on a basis consistent with the preservation of the equity of the present 
common stockholders. ermore, United Stores Corp. having approved 
of this arrangement, there is removed from the reo ion the ) e 
of extensive litigation concerning these claims, in the face of which no 
plan could be feasible as no underwriting commitment could be made un- 
conditional until final disposition of such litigation had been made. 

(4) To provide an unconditional underwriting commitment adequate to 
insure that the consolidated net current assets of the new company and the 
new subsidiary compasses as of Dec. 31 1935, arbet savens effect as of said 
date to the plan, 1 be not less than $6,000,000. he underwriting com- 

on is a fixed amount per share taken up by the underwriters, pa te) 

in cash and no options on common stock will be given to the und ters. 

P 5) Te provide pL ~-y- shall be eens ~ the — board of di- 
ecto mpany two representatives of each major grou 

to be interested in the new company. as fers = . 


Claims to Be Paid in Cash in Full 


The old debenture claims, the general claims and the landlord claims 
ay than those acquired by United Stores Corp., are to be paid in cash, 


: Digest of Plan of Reorganization 


am cea Interests to Participate in the Reorganization Under the Plan 
creditors and stockholders of the parent company and th diary 
oupae. whose claims or interests are duly filed a poh aber go the 
72-2, broosedings a6 required by the court and who are held by the court 
for under the plan. , ° en to icipate or are provided 
e Oo e creditors and stockholders of the parent 
the subsidiary companies shall be modified and altered (l) throw ~ 
conveyance and transfer to the new company and the new subsi 
companies of all of the assets of the parent com ny and of the estate of 
the parent company and all of the assets, if any, of the subsidiary companies 
and of the estates of the subsidiary companies to be included in the re- 
organization pursuant to the plan, free, clear and discharged of any and 
claims, liens and encumbrances, except as otherwise ressly provided 
in the plan, and (2) through the payment of cash, the nce of new 
securities or otherwise in the manner provided in the plan. In the event 
the new company shall be the parent company, the final decree to be 
entered in the 77-B proceedings shall discharge the parent company and 
pe Be sor wegen | oF Teh oe — wr and liabilities and shall 
a nterests stockh 
herein otherwise provided. = eee mee age 


Capitalization of the New Company 


nT GL ckdhawa de neepinn wacthinbiet $4552 000." y 852000 
Now preferred St0GK . ..ccccccccccccecss Y shs. "50,000 shs. 
Fee SE Gin cntincenaradacecina 1,250,000 shs. y987 ,429 shs. 


x Estimated to be issued and outstanding upon consummation of plan. 


y This figure is an estimate. It will be increased 
issued to C. T. Green and R. F. Coppedge, and Saye by ppt pe 
decreased, depending on the number of shares of new common stock re- 
quired to be offered to the holders of old common stock and underwritten 


in order that the consolidated net current assets of the new company and 
the new subsidi companies as of Dec. 31 1935, af 
said date to the plan will be not less than $6 000 eee One 


Listing—New company, at its expense, will make application a 
its best efforts to effect listing of the new debentures, new Sraleread ainek 
and new common stock on the New York Stock Exchange. 

New Debentures—The trust eement shall provide, among other things 
that the new debentures will issuable in denominations of $500 and 
$1,000, in coupon form, registerable as to principal only; shall bear date as 
of the first day of the month in which consummation of the plan shall 
occur; shall bear interest from the date thereof at rate of 5% per annum 
payable semi-annually; shall mature 15 years from date; shall be redeemable, 
~- ae of Ly ~ meee P yous or - part, on any date prior to ma- 

urity on not less than ays prior notice, at 105 a 
three years and thereafter at a premium diminienie rire fA 
point each year or as otherwise may be determined by the reo 
committee and shall be entitled to the benefit of an annual si 
calculated as a percentage of cornings and based on a formula which if 
applied to the current operations of the parent company would require the 
paymens of apyremimatey $200,000 a year into such sinking fund. 

ew Preferred Stock—Shall contain provision identical, or substantially 
identical, in every respect with the provisions of the old preferred stock, 
except that the dividends shall be cumulative from first day of the month 
"New Common Siock=-Shall be with or wichou 

New Common —Sha or without par value as approved b 
the reorganization committee. Each share entitles the holder ota 
at any and all meetings of stockholders; provided, however, that the consent 
or authorization of at least two-thirds of the outstanding new common 
stock (as well as of the new preferred stock) shal] be required for any merger, 
consolidation, or sale or lease of all or substantially ali of the assets of the 
= er restns t of Claims of Creditors and Inter Stockholder. 

reatmen editors and Interests o 3 

Old Debenture Claims—Old debenture claims, as tical allowed by the 
court, will be entitled to receive against surrender of the old debentures, 
together with all unpaid interests coupons due on and after June 15 1933 
appertaining thereto, cash payment in full of the principal amount thereof 
with interests thereon as may be allowed by the court fe accordance with 


law. 

General Claims—-General claims as finally allowed in the 77-B pr 
other than the claims of C. T. Green and R. F. Coppedge, wal be anal ed 
to receive cash pez mens in full of the principal amount of such claims as 
finally allowed (after deducting from the amount in which such claims 
have been finally allowed, the entire amount, if any, included therein on 
account of interest accruing from and after Jan. 1 1933), together with 
interest as may be allowed by the court in accordance with law. Olaims 
compromised for a fixed amount shall be paid in cash at the settlement 
amount thereof. 

Claims of C. T. Green and R, F, Coppedge—The claim of C. T. Green, 
President of the parent company, filed in the amount of $542,411 will be 
dis of by the payment to him of $20,800 and the issuance to him of 
such number of shares of new common stock as may be determined by the 
reorganization committee, subject to approval by the court. e cl 
of KR. F. Cop e, Vice-President of the parent company, filed in the 
amount of $96,897 will be disposed of by the pa nt to him of $3,300 and 
the issuance to him of such number of shares of new common stock as may 
be determined by the reorganization committee, subject to approval iby 


the court. 

Landlord Claims—(1) The landlord claims which have been or will 
soueres by or for United Stores Corp. will be disposed of by the Gaines 
in full of such landlord claims, taken at an amount equal to the sum of 
the following items: (1) the aggregate amount actually d by United 
Stores Corp. to the landlords for the assignment of such claims; (2) interest 
on the amount so paid, as may be allowed by the court in accordancejwith 
law; and (3) $150,000, or such other amount as the court shall. approve as 
the reasonable expenses of United Stores Corp. in acquiring the landlord 
ws (a) ise dee toa to United Stores C $10.7 

a) By the issuance res Corp. at 75 - share of 
of the total number of shares of new common stock to be outetending ase 
consummation of the plan, plus such number of shares of new common stock, 
if any, as United Stores Corp. may be required to sell to Sol H. Goldberg 
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and a. Store Products Corp. pursuant to option agreements dated 


July 1 1935. 

ile for any reason less than 942,429 shares of new common stock are to 
be outstanding on consummation of the plan, the above price of $10.75 
per share will be incr my rt y i.e. to such extent that the 
price per share, when multiplied by the number of shares to be outstanding, 
shall equal $10,131,112, which is $10.75 multiplied by 942,429.) 

(b) By the payment to United Stores Corp. of the balance, if “4 in 
cash; provided, however, that United Stores Corp. shall file in the 7-B 
beng proof of the assignment of such landlord claims to United Stores 

. or ite nominee or nominees. 

Settlement of landlord claims heretofore by the so-called 
Chicago 8 calis for the pa tof a minimum amount of $25,732. 
Settlements of other landlord claims have been conditionally negotiated 
by United Stores ers which may call for the further payment of an 
amount in excess of $700,000. If to preserve or effect any of these settle- 
ments it becomes necessary for United Stores Corp. to purchase any of 
these claims or complete said settlements prior to or upon the consumma- 
tion of the plan, United Stores Corp., by accepting this plan, agrees to pur- 
chase said claims or complete said settlements at the amounts agreed upon 
and to —— reimbursement therefor as above provided. The agreement 
of United Stores Corp. will be limited, however, to the purchase of said 
claims or the completion of said settlements at the amounts agreed upon 
and will not be construed as an undertaking by United Stores to effect 
settlements of said claims, if any of the landlords owning said claims refuse 
to accept settlement thereof at the amounts agreed upon. 

(2) Alllandlord claims, other than those acquired by United Stores Corp., 
or its nominee or nominees, shall be disposed of by payment in cash of the 
amount of such claims as allowed by the court or in accordance with settle- 
ments approved by the court. In the event that the amount which any of 
such other landlord claims is entitled to receive has not etermined at 
or prior to the consummation of the plan, adequate cash reserves shall be 
set up pending determination of such amount. 


Inter-company Claims—All inter-company claims designated by the re- 
organization committee, subject to approval of the court, will be waived. 


Old Preferred Stock—Holders of old preferred stock will be entitled to 
receive for each share of old preferred stock the following: (1) One share 
of new preferred stock; (2) cash equivalent to all accrued and unpaid divi- 
dends (subsequent to the quarterly dividend paid Nov. 1 1932) on such 
share of old preferred stock to the date on which the dividends on the new 
preferred stock begin to accumulate. 

Old Common Stock—Holders of old common stock will be entitled to re- 
ceive, for each such share of old common stock, the following: 

(1) One share of new common stock for each share of old common stock 
(this accounts for 443,496 shares of new common stock); and 

(2) The right (negotiable and exercisable within a period, to be deter- 
mined by the reer ganseoee committee, of not less than 20 d from the 
date of mailing of such right) to subscribe pro rata at $19.7 share 
payable in cash or New York funds to such number of additional shares of 
new common stock as may be required to be , in order that the con- 

net current assets of the new company and the new subsidiary 
bg as of Dec. 31 1935, after giving effect as of said date to the plan, 
be not less than $6,000, ‘ 

{If for any reason less than 942,429 shares of new common stock are to 
be outstanding on consummation of the plan, the above price of $10.75 
per share will be increased proportionately, i.e. to such extent that the price 
per share, when multiplied by the number of shares to be outstanding, 
shall equal $10,131,112, which is $10.75 multiplied by ee 

The offering of additional shares of new common stock will under- 


written. 

Other Creditors—lIn res of each class of creditors whose nce is 
required by Section 77-B of the Bankruptcy Act, of which less than two- 
thirds in amount shall accept the plan, and in respect of each class of 
stockholders whose acceptance is required by Section 77-B of the Bank- 
ruptcy Act, of which less than a majority shall accept the plan, protection 
for the realization by them, respectively, of the value of their interests, 
claims, liens or equity, shall be ere as the reorganization committee 
may determine with the approval of the court. 

nderwriting—The sale by the new company of $4,552,000 of new 
debentures has been unconditionally unde tten by United Stores Corp. 
at 97% and interest net to the new company and the new company is to 
pay such underwriters no commission therefor. United Stores Corp. has 
agreed that if it sells the new debentures at a price in excess of 101 and 
interest, it will remit one-half of such excess to the new company. 

The offering of additional shares of new common stock for subscription by 
holders of old common stock has been unconditionally underwritten by 
United Stores Corp. at the price at which the shares are so offered to the 
holders of old common stock. New company is to pay such underwriters 

ag commennont in cash at the rate of 75 cents per share on the 
shares actually taken up by the underwriters. 

1‘ a. a Corp. may associate with it such other underwriters as 
may ‘ 
Board of Directors and Management—It is contemplated that the new 

company will have an initial board of directors of not to exceed nine mem- 

bers. It is also contemplated that C. T. Green, the President of the 
 aene company, will be the President of the new compeny The initial 

d of directors of the new company will be composed of Mr. Green and 
two directors selected by each of the following: (1) Preferred stockholders 
committee; (2) common stockholders’ protective committee, of which 

Henry U. Harris is Chairman; @) committee of common and class B com- 

mon stockholders, of which J. L. Merrill is Chairman; (4) United Stores 


Estimated Consolidated Statement of Condition as at Dec. 31 1935 
[New Company and New Subsidiary Companies] 


LAabtlittes— 
Accounts payable 


Assets— 
Cash on hand, in banks and 
in transit b$4,895,986 | Accrued salaries and wages _. 6,178 


amas 4 


Merchandise inventories.... 4,009,863 
Due from State receivers 


Accrued employees’ bonus... 


Accr. int.—notes & loans pay. 

Accrued operating expenses - - 

Res. for undisclosed liabilities 
and contingencies 

Reserve for deferred maint. 

Mtges. payable in one year_. 

Mtge. & purch. money oblig. 

Subrents & collections from 
locations where final lease 
settlements have not been 
made (per contra) 

15-year 5% debentures 

6% preferred stock 5,000 

Common stock & surplus.... 2,528,688 


- TR PORES oe $15,846,670 $15,846,670 
” a Maturity of : Demand, $70,000; 1935, $9,350; 1936, $44. : 
1937 to 1O8Y, $672, . b Below is a trinidad of cash wae r= 
amount shown in the trustee's estimated statement of assets and liabilities: 
~ Cash Available— 

Ceah tress sale of boude 184,569.000 B% dow debe “06 8712177 ar aes o05 
ro eo . , new . at ii 7 : 

Cash from sale of new common stock at $10.75 toms Pic w shar neieenannnd 

underwriting commission & from operations for the year 1935. 5,139,409 














b 
Payments on claims of officers”. 
Allowance to Dec. 31 1935 for payment to preferred stockholders 


Financial Chronicle 





Balance as REP SRI enue RS eet tek te te et nn en $4,895,986 
Note—The above pro forma estimated consolida bala 
red from the trustee's estimated stateme car wand liabilities 
as of Dec. 31 1934, adjusted to give effect to the following assumptions: 
| (1) That net cash is obtained from the sale of new common stock and 
operations for the year of 1935 in the amount of $5,139,409. 
(2) That all general claims are settled for $3,200,000. 


Dec. 14 1935 


(3) That all landlord claims (including those red and to be acquired 
by United Stores Corp., Hedden & Co., Inc. or Stuart Hedden, together 
with their es and interest to Dec. 31 1935) will be settled by the 
issuance of 24% of the total number of shares of new common stock to be 
outstanding (estimated at 987,429) plus $1,218,141 in cash. 

(4) That the trustee will allow the new company to assume all payables 
and that all undisclosed and contingent liabilities can be settled for $300,000. 

(5) That an additional reserve of $2,000,000 will be set up to reduce the 
book value of fixed assets. 

(6) That $600,000 will be required and used within 12 months for store 


rehabilitation. 

(7) That the total mo and purchase money obligations aggregate 
$796,166 of which $123,700 are due on demand or within one year, and 
$672,466 are due subsequently. 

(8) That the Federal income tax payable in 1936 on taxable net income 
for 1935, based on estimated earnings, and assuming no change in rates, is 
at Oh $257 .750. 

9) That United Stores Corp. does not sell the new debentures at a price 
in excess of 101, plus interest. 

(10) That no shares are subscribed for by holders of old common stock 
and accordingly that all shares offered to them are taken up by the under- 
writers so that an underwriting commission of 75 cents per share will be 
payable on all of such shares.—-V. 141, p. 3695. 


McKesson & Robbins, Inc.—Recapitalization Plan Av- 


roved— 

The stockholders on Dec. 10 approved a recapitalization plan which will 
eliminate $14 in dividend arrearages on the present preferred stock and 
pace — preference stock, to be issued in exchange, in a position to 

vidends. 
Under the plan, the holder of each share of present preference stock will 
receive 1% shares of new preference stock, % share of common stock and 
50 cents incash. This result in the replacement of the present 426,400 
shares of $3.50 preference stock with 533, shares of $3 preference stock 
and 213,200 additional shares of common stock. 

Upon completion of the exchange, preference shareholders will have new 
pretense stock with the same book value as their present holdings and, 

n addition, will have a share in the equity of the corporation by reason 

of the common stock which they will receive. The 1% shares of new 
preference stock to be exchanged for each share of the old preference will be 
convertible into 2% shares of common s , against a share for share 
conversion atl ome under the old capitalization. 

The new capital structure of the company will consist of 750,000 auth- 
orized shares of $3 convertible preference stock, of which 533,000 shares 
will be outstanding upon consummation of the plan, and 5,000,000 auth- 
orized shares of common stock, of which 1,282,983 shares will be 
outstanding. 

The stockholders also approved an amendment to the certificate of incor- 
poration to permit the issuance of additional preference stock if consolidated 
net earnings of the company for a defined period have been at least 1 
times annual dividend requirements on the outstanding preference s ; 
The previous ratio was 2% times such requirements. 


Special and Initial Divs. on New Pref. Stock— 

The directors on Dec. 11, declared a special distribution of 50 cents per 
share on the present outstanding preference s (in accordance with the 
above recapitalization plan). This distribution is payable upon the delivery 
of the present stock in exchange for new preference stock authorized under 
the recapitalization plan. Upon ypresentation of the present stock to the 
Guaranty Trust Co., New York, transfer agent, holders will receive in 
exchange for each share, 1% shares of new preference stock, one-half share 
of common stock and the 50 cents cash gine 

The directors also declared an initia vidend of 75 cents share 
on the new $3 series preference stock, which will be issued in exchange for 
the present shares. This dividend is payable March 16 1936 to holders 
of record Feb. 28 1936. These ents represent the first dividends to 
~~ ae by preferred sodihe ders since December 1931.—V. 14l, 
p. , 


McKinney Steel Holding Co.—To Be Dissolved— 

Following consummation of the plan for the retirement of the preferred 
sok. ‘i ution papers for the company have been filed, it was announced 
on Dec. 7. 

Assets of McKinney Steel Holding will be transferred to the Cleveland 
Cliffs Iron Co. (see above), which owns 100% of McKinney stock. Assets 
of the holding company, it is indicated, will total more than $6,000,000, 
the greater portion of which is represented by 335,937 % shares of common 
stock of the Republic Steel ‘ 

A new d of directors for the holding concern, penens its dissolution, 
has been elected as follows: E. B. Green, A. ©. Brown, V. P. Geffine, 
E. J. Jaynes and 8. L. Mather. Mr. Green is President, succeeding Oscar 
L. Cox. Mr. Brown is Vice-President and Mr. Geffine is Secretary and 
Treasurer.—V. 141, p. 3231. 


Malden Electric Co.—Rates Reduced— 

A reduction in rates charged by the company, which will save its custom- 
ers $100,000 a year, was announced on Dec. 5 by Joshua T. Day. General 
Manager, following conferences with the Massachusetts Department of 
Public Utilities. he new schedule will be filed by Dec. 16 and will take 
ge “28. }- This is the second reduction in rates in eight months.— 

. 132, D. < . 


Manila Electric Co.—LEarnings— 
12 Months Ended Sept. 30— 
fee operating revenues 


1934 

$4,755,124 
668 ,828 
415,286 
296 ,904 
139,679 
$2,234,426 
952 


Prov. for retire., renew., & replace. of fixed cap-- 
Provision for taxes 





Operating income 
Other income 





$2,235,379 
134,251 
1,023 .620 
24,000 
36.000 
Cr8,054 
$1,025,562 


Interest on funded debt 

Interest on unf 

Amortiz. of debt discount & expense 
Amortization of sus pense 

Interest charged to construction 


Balance of income 
—V. 141, p. 1599. 


Manufacturers Finance Co.—Accumulated Dividend— 

The directors have declared a dividend of 21% cents per share on the 7 7% 
cum. Ist pref. stock, par $25, payable Dec. 31 to holders of record Dec. 16. 
A similar distribution has been made each quarter since June 30 1933. 
Prior to that date copeae quarterly dividends of 43% cents per share were 
paid.—V. 141, p. 1773. 


Marine Bancorporation—F£ztra Dividends— 

The directors have declared extra dividends of 15 cents per share on the 
no- fully participating and the initial stock, both payable Dec. 18 to 
holders of record emg a R quarterly dividends of like amount 
were paid on these stocks on Nov. 1 last.—V. 134, p. 3991. 


Marine Midland Corp.—Registers 175,441 Shares— 

The corporation has filed a registration with the Securi:ies and Exchange 
Commission under the Securit Act of 1933 covering 175,441 shares 
($5 par) capital stock. According to the statement the shares are to be 
offered for sale at $10 per share to holders of warrants thereto to be issued by 
Employes Service Corp., a wholly owned subsidiary. 

Proceeds are to be applied by Employes Service Corp. for general cor- 

ate use and upon liquidation of ; +> Service Corp. will revert to 
ioe sevens. Marine Midland Corp. for like purpose.—V. 141, p. 2439. 


Maritime Telegraph & Telephone Co., Ltd.—Bonds 
Offereda—W. C. Pitfield & Co., Ltd., Montreal, are offering 
(price on application) $1,500,000 30-year ref. & gen. mtge. 
bonds, series B, bearing 6% int. to July 1 1941 payment, 


and 444% thereafter to maturity. 
To be dated Jan. 1 1936; to mature Jan. 1 1966. Principal and int. 
(J. & J.) payable in lawful money of Canada in Halifax, ontreal or 
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Toronto. Bonds in denom. of $1,000 and $500, with privilege of regis- 


tration as to 
on July 1 1941; 


prinicpal or as to princi and interest. Red. as a whole 
at the option of the company on any i: 


date on 60 days’ notice at 104 


on or before July 1 1946 at 103: thereaf 


thereafter ° ter on 
or before July 1 1952 at 102; thereafter on or before July 1 1958 at 101; and 
thereafter on or before maturity at 100; in eaco cash with accrued interest. 


Co., t 


Data from Letter of J. H. Winfieid, President & Managing Director 


Capitalization— Authorized Issued 
Ref. & gen. mtge. bonds series B (this issue) - .-- -- $1,500,000 
7% p near «c endeaes { etock (par $10) anne ..-) $7,500,000 1'300000 

ve S @S0) ccastece : ° , , 
Common SERGE GP Geis ce sesncedbdsctibinseue } {3'614 .660 





Compant 
Nova Scotia. 


The Island Telephone Co. L a 


any—Incorp. under Nova Scotia charter in 1910. Owns and oper- 
ates without competition the principal telephone system in the 
FP pang ats wholly-owned subsidiary, Atlantic Utilities Ltd. 
which owns al! of the ed cap. otk. es cies qual ) of 
. ephone o 


Province of 


ifiyng shares 
ting company, the com- 


pany controls the principal telephone system in Prince Edward Island 


C 
Ltd 
with the New Brunswick T 


ompany operates directly and through its subsidiary, Atiantic Utiities 
oe 42.8 7 telephone stations and serves a population of over 600,000 
in the Provinces of Nova Scotia and Prince Edward Island. 

elephone Co.'s system, the Trans-C 


Connection 
anada 


Telephone System and other telephone companies enables the company to 
ve complete long-distance toll service to its subscrbiers. The 
p 


gi 
of Island Telephone Co. Ltd. and of Maritime Tel 
by submarine cables operated by the company under 


Ltd. are ~ 





h & Telephone Co. 


ae om ease. 
rnings—Earnings for the three years ended Dec. 31 were as follows: 


Calendar Years— 


peateses tot s1 28am oi AEae 1.188700 
oO Oo -a non-o . revenues... ° ’ ° . ’ , 
De, nse 959,940 960,847 1,085,733 


Operating, &c., expenses.......... 
a cess ths a. a etnies 


Net available for bond interest. ~~. 


® For the three years overnas earni 


264,530 260.680 357 643 





$493 ,856 $461 ,820 $319,526 
available for bond interest, before 


ng depreciation, were therefore $719,352, or over 4.35 times the com- 


bin annual interest 


uirements amounting to $165,000 on the ref. & 


gen. mtge. bonds, series A and B. After deducting depreciation from such 
average earnings, the balance is 5435 087, or more than 2.55 times the 


annual interest requirements on the bo 
issued for the purpose of redeeming and can- 
000 of 6% first mortgage bonds due 1941. 


Purpose—Bonds are bei 
celing the company’s $1, 


This issue is for refunding purposes ony and does not increase the com- 


pany’s outstanding funded debt.—V. 


1 p. 2976. 


Market Street Ry. (& Subs.)—Larnings— 


PF” 12 Months Ended Oct. 31— 


Operating revenues._..........-.... 


1935 1934 
Secesssesce $7 354,479 $7 305 ,884 











Operating expenses, maintenance and all taxes. --- ,354 067 ,367 ,807 
Net oper. rev. (before approp. for retire. res’ve)._ $1,000,412 $938 .077 
Other income.... ..... na sapentate hea ree ei 7'950 12°105 
Net operating revenue and other income (before 
appropriation for retirement reserve) -...-.--- $1,008 ,362 $950,183 
Appropriation for retirement reserve..........-- 473,700 383 .790 
ee ee om duesee 502,265 529 .367 
Amortization of debt discount and expense... ...-.. 26 .756 28 ,682 
Oder imoowse® Geauctens.. .. . cc cccccceccscccsecece 5,640 8, 
I a i a asdabantbae Nil Nil 


—V. 141, Dp. 3541. 


* Marlin-Rockwell Corp.—-Special Dividend— 
a 


W The directors have declared a s 


dividend of $1.25 per share in addi- 


tion to the usual quarterly dividend of 50 cents per share on the no-par 


common stock, 
141, p. 3076. 


both payable Jan. 2 to holders of record Dec. 21.—V. 


Maryland Casualty Co.—Balance Sheet June 29 1935— 


Assets— 
Cash in banks and offices._... $1,605,180 
U. 8. govt. & govt. guarant’d 
obligations.*............ 8,258,097 
Other bonds and stocks.*... 14,012,915 





Premiums in course of collec- 
tion under 90 days....... 5,033,737 
pS SEE Te ee 3,458,913 
lst mtges. on real estate... . 1,165,577 
Collateral loans............ 907 .737 

losses due from 
other companies.....-.... 566,797 
Interest accrued........... 62,035 
Gt Ge estwcaocavedone 683,116 
STE RD Pe eee $35,754,109 





LAabiltttes— 
Res. for unearned premiums _$10,845,151 
Res. for un-aid claims, ad- 





justed and unadjusted.... 15,919,805 
Res. for commissions ....... 992 .37 
Res. for expenses & taxes... 524.762 
Res. for reinsur. unauthorized 37,489 
Real estate depreciation... ... 708,613 
Funds held under reinsurance 

Sis ins an eenees shtniencninnabiatinalat 236,919 
Partial payments received on 

unissued pref. stock ...-... 8,408 
Res. for accum. dividends on 

i MI a's, sncdipseiaien Wisisidalea ieee 723,104 
Additional voluntary reserve — 600 ,000 
Ss 6c Handiicibadeiiuid .- 2,792,595 
TSA RE a a 2,364,882 

Ty, iia ng thcs iiubasimaten ~$35,754,109 


* Bonds and stocks at book values. On basis of June 29 1935 market 
quotations and valuations for all bonds and stocks owned total assets would 


be increased to $36,002,604 and 
Securities carried at $2,729,32 


ul 
licyholders’ surplus to $5,405,973. 
eposited with 


4 in the above statement are d 
vere governmenta] departments to comply with insurance laws.—V. 141, 








Dp. 

May Hosiery Mills, Inc.—Earnings— 

Years Ended Aug.31— 1935 1934 1933 1932 
Profits from operations. $388,873 $500,742 y$431,284 «$235,505 
Prov. for depreciation - 99,979 4,800 140,122 124,642 
ll Ea PS AER RIEE BP 484 16,833 14,876 16,580 
Income taxes__..... : 807 .878 20.320 
Other deductions... ,62 ‘ . See Sere 

Net profit for period... $226,232 $279,348 $178,840 $73 .962 
Preferred dividends. ~~ 153,468 202 .826 58 ,085 70,834 

Balance, surplus... . $72,764 $76,522 $120,755 $3,128 


x Includes other income of $13,567. y Includes other income of $9,360. 
Balance Sheet Aug. 31 


Cash 
Accts. receivable... 417,498 375,202 
Notes receivable... 7 SO SN 
Inventories ...... 545,246 404,994 
Investments -_....-. 354,505 208,005 
x Property & plant 1,072,109 1,173,795 
Advs. to officers 

and employees _. 29,687 39,177 





Group insur.—Due 

from employees - 5,414 4,575 
Prep'd expenses & 

accrued income. 27,255 7,606 
Trade-marks..... 1 1 

, ogee $2,612,293 $2,507,814 





TAabiltttes— 1935 1934 
Accounts payable. $101,441 $1,247 
Employees savings 

accounts. .....-. 33,103 21,010 


and other taxes. 64,975 81,421 
Deferred liabilities 150,000 200,000 
y Capital and cap- 

ital surplus... 1,188,747 1,188,747 





TOR nwicccesas $2,612,293 $2,507,814 


x Less reserve for epsediation, $769,994 in 1934 and $645,193 in 1933. 


Represented by 40,8 
140,238 in 1934), 80,000 shares class 


8 shares $4 cum. preference stock (no par) in 1935 
A common stock (no par), and 43,000 


shares class B common stock (no par). z Prepaid expenses only.— 


V. 141, Dp. 3386. 


Merck & Co.—To Reduce Preferred Dividend Rate— 
A reduction in the dividend rate of the 8% cum. pref. stock to 


annually was approved by s 


There are outstanding 51,395 shares of pref. stock and 3 


common stock. 


6 
tockholders at a special meeting held Dec. i 


,000 shares of 


In the letter calling the meeting, George W. Merck, President of the 


company, pointed out that the com 


ny had been approached by invest- 


ment banking houses offering to underwrite an issue of 544% pref. stock, 
the proceeds to be used to retire the outstanding pref. stock at the call price 


3867 


of $115 a share. Under this arrangement, however, . stocks woul 
have a gain which would be taxable, Mr. Merck said, while with the pa oan 


we Prey a ony taxable gain results. 
e time the proposal was su t to the stockholders, the company 
offered to buy at the call price up to 20% of the outsta ‘ 

ne % 8. nding preferred in 


case some ders ve her than wer 
dividend rate. In the event that more than 20% was offered ad Deas 
posed podmetion.” Viswrene’ tae aerate ede ig. & ar08 Gan 

n. owever, the amount of s sO 
than the 20%.—V. 140, p. 4406. eet Ses aa tna 


Merchants & Manufacturers Fire Insurance Co.— 


Balance Sheet June 30 1935— 








Caah tn ba prems 
itn cat, it cinta $313,460 | Reserve for unearned .-$1,251, 
x U. 8. Govt. bonds___..... 207,290 | Reserve for losses_........_. , 1 ‘Su 
x Other bonds and stocks.... 2,184,128 | Reserve for all other liabilities 49,474 
Collateral — PE Ly epee enn aee en nen thie mnbercinenniem attention 1,000,000 
Premiums and accts. receiv... , abe ti tie deseo oesedtintennistcin A 
Reinsurance receivable....... 4,904 — 
Accrued interest. ........... 17,016 

en cheatin cheatin hina nee $2,967,096 MEd Uichinmnsbabeintnmenmtndteiies is $2,967,096 





x Valuations on basis approved by National Convention of Insurance 


oners. 
Securities carried at $159,646 in above statement are deposited with 
various Insurance Departments, as required by law.—V. 140, D711. 


Metal & Thermitt Corp.—$2 Special Dividend— 

The directors have declared a s al dividend of $2 per share on the 
Aa quien dividend of Of te plaiion to ihe comuior anastesie ateaea 
oO n on e ar qu 
like amount was paid on Nov. 1 last.—V. 141, p. 2282. . austen 


aezican Ry. Co., Ltd.— ro Deer I carbo Payments— 

y order of the court, meetings of the holders of the 6% perpetual deben- 
ture stock, registered stock issue ‘‘A,”’ 44 7 second d tures and regis- 
tered stock issue ‘‘B’’ were held on Nov. 28 to consider a scheme of arrange- 
ment which provides that: 

(1) Company shall defer until Jan. 1 1939 payment of all or any of the 
instalments of interest which became or may hereafter become due in 
respect of the 6% perpetual debenture stock and tered stock issue 
“A” on Jan. 1 1933 or on any subsequent half-yearly date for payment of 
interest on the securities down to and incl. July 1 1938. Any interest so 
deferred shall be paid or satisfied with interest thereon on Jan. 1 1939, or 
previously thereto at the company's option: 

(2) Company shall defer until April 1 1939 ae of all or any of the 
instalments of interest which became or may hereafter become due in 
respect of the 444% second debentures and 
April 1 1933, or on any su uent half-year! te for payment of interest 
on the securities down to and incl. Oct. 1 1938. Any interest so deferred 
shall be paid or satisfied with interest thereon on April 1 1939, or previously 
thereto at the company’s option; 

(3) With any interest the payment whereof is deferred under this scheme 
there shall be d interest thereon in the case of the debenture stock and 

tered stock issue “‘A’’ at 44% per annum and in the case of the second 
debentures and tered stock issue “‘B’’ at 34% per annum computed 
in each case from the date when such deferred interest would but for this 
scheme have been payable; 

(4) Company may at any time pay off (with int. to date of payment) 
a ion only of any interest the Sp teen whereof is deferred under this 

eme and thereupon interest shall cease to run in respect of the portion 
so paid off; but company shall not pay any deferred interest on the second 
debentures or registered stock issue ‘'B’’ until all deferred interest on the 
debenture stock and registered stock issue ‘‘A’’ has been paid (with int. 
thereon) in accordance with their respective priorities, and no interest on 
any such security in respect of any period shall be paid until all interest in 
respect of all previous periods on the same security has been paid or pro- 
vided for (with int. thereon); 

(5) Any interest the payment whereof is deferred under this scheme and 
which shall not have been or be paid (with int. thereon) on or before Jan. 1 
1939 or April 1 1939, as the case may be, shall be satisfied (with all interest 
accrued thereon under this scheme) as regards the interest on the debenture 
stock and registered stock issue ‘‘A’’ by the issue of 4% % registered stock 
issue ‘‘A’* (Second series) of corresponding amount ranking in point of 
security immediately after the existing r tered stock issue “‘A,”’ and in 

riority to all securities now ranking behind the same, and as regards the 

terest on the second debentures and registered stock issue ‘‘B” by the 
issue of 3%% registered stock issue ‘‘B’’ (Second series) of correspondi 
amount ranking in point of security immediately after the existin rexieterel 
stock issue “B’’ and in priority to all securities naw ranking bebind the 


same; 

(6) Company shall be at liberty to create and issue registered stock 
issue ‘‘A’’ (second series) and r tered stock issue “B’’ (second series) of 
such amounts and secured in such manner as shall be cs for the pur- 
pose of giving effect to this scheme, including any stock requiied for the 
satisfaction of income tax. The fixed date for the redemption of such 
issues of second series stocks shall be Dec. 31 1944; 

(7) Company shall not be bound so provide any sums for sinking fund 
for the redemption of the debentures until after 1944 or the year in which 
the registered stock issue ‘‘B’’ (second series) is finally redeemed, which- 
ever shall be the earlier; 

(8) The deferring under this scheme of the payment of any such interest 
or the failure to provide sinking fund sums shall not constitute a default; 

(9) The fixed date for the redemption of the existing registered stocks 
issue ‘‘A’’ and issue ‘‘B’’ respectively shall be further postponed until 
Dec. 31 1944, and 

(10) Company shall within 14 days after this scheme shall have become 
operative, pay to the registered holders of the 6% perpetual debenture stock 
in cash the half-yearly instalment of interest on the stock which became due 
on Jan. 1 1933, together with interest thereon at 44% per annum from 
Jan 1 1933 to date of payment.—V. 137, p. 682. 


Michigan Bell Telephone Co.—Earnings— 


Period End. Oct. 31— 1935—Month—1934 _ _1935—10 Mos.—1934 
Operating revenues.... $2,848,797 $2,570.905 $27,028,206 $25,634,374 
Uncollectible oper. rev. 20 2 167,881 





Operating expenses -_---- 1,819,098 1,806,041 17,704:238 17.545'787 
Gneratien eM Saag a 342:187 , (242.046 3.206.482  2'637'462 

Net oper. income.... $687,492 $522,478 $6,080,364 $5,283,244 
—V. 141, p. 3077. 


Middle West Utilities Co.—Reorganization Plan— 

On Nov. 27 1935 there was entered in the U. 8. District Court for the 
Northern District of Illinois, at Chicago, a decree and order of fina] con- 
firmation of the plan or reorganization dated Sept. 24 1934, as amended. 

Capitalization and Indebtedness 

The capitalization, serial conv. gold notes and principal items of secured 
indebted ness as of Dec. 31 1933, as shown by the equity receivers’ report, 
are as follows: 


Serial cony. GOId NOCES.... .. «ow owe cree wwccccccccecccaccce $40,000,000 
Accrued int. to April 14 1932 on gold notes____........- - 744,444 
Bank and other secured indebtedness (less reduction by applica- 
tion of gnle Of GOLIBCEPEL) « 2.92 cece enc cewwoceccccucccssce x23 ,039,751 
$6 cumul. pref. stock, no par (at $100 stated value) ___.....___- 60,771,445 
Common stock, no par, and scrip (at $10 stated value).__.__._. 158,829,102 


x Includes claim of Illinois Northern Utilities Co. in the principal amoun 
of $200,000, the secured character of which is in dispute. ™ ? 

Histori as 15 1932, the U. 8. District Court for the Northern 
District of Illinois, Eastern Division, sppemtes receivers in equity who con- 
tinued to act as such until July 24 1934. 

On April 15 1932, an involuntary bankruptcy petition was filed inst 
Middie West. An amended petition was filed on July 13 1932. Middle 
West has not, however, been adjudicated a bank rupt pursuant to the prayer 
of either of the petitions. 

On June 7 1934, and June 14 1934, petitions were filed by three unsecured 
creditors, pra that it be reorganized pursuant to the provisions of 
Section 77 B of the Bankruptcy Act, as amended. The Court on July 23 
1934 approved the petition and, on July 23 1934, appointed Danie] CO. 
a ae ad pdcumalaaien has been approved and adopted b 

p an Oo op a 
Bankers Trust Oo. of New York; Continental] Illinois Nationa] Bank & 


Lg Ay Maa 
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Trust , Chicago; nay National Bank, Chicago, and Central Republic 
Trust Oo. Chicago, wh » ae creditors and (b) Charles 8. Dewey, 
George W. Borg, enry Cooper, J. C. Neff and Marvin B. Pool, as a 
otective committee acting for the holders of serial conv. gold notes, and 
fc) © woe Childs, A olphe Boissevain, Robert Stevenson and w- 
Warner, asa tective committee, acting for holders of the A: cumul. 

pref. stock, and (a opens = scuniee representing, and certain holders of, 


mmon stock. 

affected by this plan of zation, and constitute more than 66 2-3% 

in amount of the lan of reoreani teholders com- 

mittee represents the holders of more than 807, in amount of the outstanding 

serial gold notes, and tn more than 66 2-3% in amount of all un- 
creditors of Middie West. The lders’ committee 
Se holders of more than 5,000 shares of pref. stock of Middle 

est and the holders of more than 45% of the issued and ou 
stock. The committees representing, and holders of, common stoc of 
Middle West represent or own in excess 0 of 500,000 shares of such common 


Middle West, through mergers, consolidations and uisitions, oo hg 
at the date of equity receivership one of the largest A. -- utility systems in 
the United States, and, in addition, controlled investment companies which 
had large sums invested in the public utility field. 

During its period of expansion, many subsidiary hold and — 
companies were created by Middle West and independently 
the sale of securities to the public. A large mhgh oe properties 
wore oe urc e m 

Tees Soe eh Tt" nal teats, principe mon 
Middie est, as of A nvestments, 
stocks, in controlled and non-controlled companies, een ye on its books at 


Ov ,000. 
In $280,000, Middle West had investments in a large number of diversified 


securiti juding a number «f water wer dev ment sites. 
U coabae . t time, com es in wing Middle -* had investments, 
carried on its books at $146, 000, have been placed in receivership or 


Cenkruptcy, and th: recovery of more ‘than a small part of these investments 


is doubtful. 
Position of Holders of Common and Preferred Stock—The liabilities of Middle 


West to its creditors, as of July 23 1934, were in excess of $65,000,000. The 

value of its assets, as of Jul ares was substantially less than the amount 

cs indebtedness. Middle West is accordingly involvent and the holders 
erefore have no equity in its aassets. 


of its pref. and common Ty theref 
Plan of Reorganization te 
tions Granted—Noteholders’ protective committee has gr 
my 4 running Dec. 1 1934, to eae all, but not 
of the secured claims of said Bankers Trust Oo.; omen Ilinois National 
& Trust Co., Chi : First National Bank, Chi oo 
Trust Co., and General lectric Co. for a total sum of 10, ‘380 eye ky 
Such option pees is on the basis of a total valuation o $18,000,000 Rae all 
securities and assets to be transferred e the new corporation ‘under the plan 
of reorganization. The option given by the banks, however, terminates 
on Nov. 1 1934, in the event that noteholders’ committee, shall not have 
available, for use in the exercise of the o 2 a Py the exercise of the 
——_ granted by Halsey, Stuart & Co., at least 240 incash. Ha 

Stuart & Oo. have granted to noteholders’ pints fyi a similar 0 —_ to 
purchase, on or before Dec. 1 1934, Halsey, Stuart & Co.'s secur laims 
against Middle West for a soon a sum of $1,080,000 in cash. 

In the event that the option to urchase the secured claims of the four 
Halsey banks shall be duly exer , changes and modifications in this plan of 
a oo will be proposed by ‘the noteholders’ tp py committee, 
wal Td itself, states Phat there 4 little likelihood that any of the options 


ercised. 

New Corporation—A corporation shall be organized, with an authorized 
capital stock, all of one class and either with or without par value as the 
reorganization committee may determine. The number of its authorized 
shares shall be substantially the number required to carry out this plan of 
a on, which is as follows: 


0,000 shares to secured creditors; 1,290,000 shares to mseerered 
pa” A. 151 pt PK. (estimated) for issuance to pref. stockhol 
158,829 shares (estimated) for issuance to common stockholders; 310, 757 
shares panama to be reserved for issue against exercise of stock purchase 
warran 

The new corporation men have the name of The Middle West Corp. or 
a similar available nam 

The Middle Wen. on ene | the trustee shall sell to the new cor a. u 
its complete e organization, all of their right, title, interest, &c., Pee 
and clear of claims. 

Issuance of New Securities 

Secured Creditors—Each of the secured creditors of Middle West, listed 
below and who accepts this plan of ization, after complete organiza- 
tion of the new corporation and within days after the final d decree of con- 
firmation of the plan of reorganization, cancel all evidences of secur 
claims (including any deficineyc claims) against Middle West, held iy on such 
secured creditor, and shall release and deliver to new corporation, without 

any representations or warranties whatsoever, all of its right. title and 
interest in and to the collateral security for the yy claims. New 
corporation shall issue a total of 1,710,000 shares of oe paid a and non- 
assessable stock to the respective secured creditors, listed in the 
following respective amounts: 
No. of Shares 


Name of Secured 

Creditor— of New Corp % 
a i i 568,022 18.93406 
Continental Illinois National Bank & Trust Co., 

EOS EY CMTE TERE SE pa eee , 15.83486 
First National Bank, Chicago............-.--. 472 ,057 15.73523 
Central See MEWS GRR ua coascncesdaoe 173,995 5.79983 
GR oc cneckesouduuue 20,880 0. 


In the event that less than two thirds in amount of any class of the 
creditors shall accept this plan of reorganization, no stock of the 
new corporation shall be issued to any secured creditor in such class, but the 
collateral security, held by each such secured creditor in such class, shall be 
retained by such secured creditor without any impairment of or effect upon 
the interests, claims or liens of such secured creditor therein or thereto, and 
all of the ie fabs, title and interest of Middle West and the trustee thereof in 
and to such collateral securit ty shall be transferred to the new corporation 
by Middle West and the trustee. The value of such collateral security, 
held by each such secured creditor in such class, shall be determined in the 
manner provided by law, and such secured creditor shall, to the extent of 
the excess, if any, of the amount of such secured claim due and allowed to 
such secured creditor, over and above the value of such collateral security 
as so determined, be ‘deemed to be an unsecured creditor of Middle West 
one | = , to such extent be dealt with as provided below (see unsecured 
rs 

There are listed above all secured creditors of Middle West, except that 
the following are or claim to be secured creditors of Middle West: 

(a) Kansas Electric Power Co.—This corporation is a subsidiary of Middle 
West and it is understood that the temporary trustee has negotiated a settle- 
ment of this claim which should shortly be consummated. 

(b) eee Utilities Co.—This corperatian is a subsidiary of Middle 
West and it is inderstood that the temporary trustee has negotiated a 

settlement of this claim which should shortly be consummated. 

(c) Illinois Northern Utilities Co.—The status of this corporation as a 
secured creditor of Middle West is in dispute. 

(ad) North American Light & Power Co.—This co peiton is not part of 
the Middie West system and the security held by this corporation consists 
-. its oe capital stock. The onwership of this stock appears to be of no 

by the new ration. 

oH nD ge 4 & Co.—This co tion has a to retain the 
gocurtr held by i it for the on ebtedness of Middle West to it, and 

against Middle West or its trustee, including any 


Unsecured Creditors—-All unsecured creditors of Middle West whose claims 
are allowed or who are by order of Court ort peretias to peSreate: in this plan 
of reorganization, shall receive in full arge of a unsecured 
creditors against Middle West and the trustee a total of 1,290,000 sbares 
of full paid and non-assessable stock of the new corporation. No stock, 
hewever, shall be 


issued on account of any interest, included in such claim, 
accrued after April 14 1932. All evidence of such unsecured claims shal] be 
canceled and the total sumber of shares shall be issued pro rata to al! such 
creditors at toe time as the Court shall fix. 
Preferred and Common Stockholders—Each holder of outstanding . stock 
Middle West ener See receive for each four shares of old pref. ~~ + ys held by 


him, one full paid and non-assessable share of stock of the new corporation 


and a stock purchase warrant entitling the holder to purcrase one share of 
stock of the new corporation. 
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Each holder of outstanding common stock shall receive for one | 100 shares 
of old common stock held by him, one full paid and non-assessable share (of 
stock of the new corporation and a stock purchase warrant entitlingstoe 


holder to purchase one ptf of stock of the new corporation 

Purchase Warrants—Tb ase warrants to be received by pref. 
and common stockholders + 7 entitle A nn’ 1o holders thereof to purchase 
of the capital stock of the new corporation at $8 aun ae - to and includi 
Dec. 31 1936, at $9 share up to and ince Dec. 31 1937, or at $1 
per share up to and uding Dec. 31 


First National Bank, Chicago; Will 
Republic Trust Co., Chi 10; Onarien s. Dewey, Chairman ‘of noteholders] 
are and Adolphe oissevain, a member of preferred stockholders 
commit 
Directors—The board shall consist of nine directors, who d the transi- 
tion period ending tony 1 1937, shall be designated as follows: 
the three banks; one by the Reconstruction Finance Corporation; two by 
the noteholders’ committee; one by the pref. stockholders’ committee. 
In addition to such seven, two inititial directors 1 be nominated ga 
the Court. LL, Court bas named Daniel C. Green and Walter A. Shaw. ] 
The following have been designated and will be submitted to the Court 
Hugh H. McGee ting Bankers : J. O@. 
dams, representi Continental Tinos Ne National Bank & Trust Co., 
Chinag> rvin L. Porter, ecene, First National Bank, Chicago: 
Willesehby G. Walling, re C; Charles 8. Dewey and 
N. Golding, eens [= noteholders’ committee, Adolphe Boissevain, 
re teen a 
ersonne te der to the approval of the Court, the Fae owas 
have been suggested to constitute the personnel committee RS 
McGee, Adolphe Boissevain, and the two persons to be nominated y’the 
ary as directors constitute the regular members, the special member to 
‘__—- designated by the Court at the time ‘of entry of the decree. 
The has named George I. t as a special member of the per- 
sonnel committee, to bave su ision of the sehaction of officers.] 
[A list of the active subsidiaries of Middle West is given in the “Public 
Utility Compendium” of October 1935, p. 164.}—V. 141, p. 3542. 


Midland Steel Products Co.—Resumes Dividends— 

The directors on Dec. 12 declared a dividend of 25 cents per share on the 
no-par commoa stock, and another of 50 cents _ share on the no-par $2 
non-cumulative pref stock, both payable 1 to holders of record 
Dec. 23. This will be the first ‘dividend paid on pon stock since Jan. 1 
1932 when 75 cents was paid on the common shares and 50 cents on the $2 
issue.—V. 141, p. 2894. 


Minnesota & Ontario Paper Co. (& Subs.)—Zarnings— 
(Including National Pole & Treating Co.) 


9 Months Ended Sept. 30— oe 1934 
Sales (incl. railroad rev.) less freight & allowances. ¥3. 443 535 $7,295,823 
O68 6S GRMNS.. c poosccncnsentsbasbcnbdusnontaban 6,496, 892 5, 598, 725 
Selling, administrative, trustee expense, general, 


ry’ . 








rent, insurance, ate, OE. sacusdawecluesceuaa 1,805,642 1,681,060 

CREE DINE as on a ddbbvabdbdis the mdmnticbemda $141,001 $16 ,037 
CR SII: cs dan inh cin te lees dest de ahi Ate nani aie ini iets aaiical 61,036 41,085 

Net income before charging int., deprec., & other 

SE Gs 4 oa Sawtacchbdennnnnanes $202 .037 $57,123 

Int. on notes secured by receivers’ certificates. -_-_ 6,000 13,650 
Reeerans GR Fees Ss Necks udkacduuenecenece 94,465 . 
Other current interest being accrued & paid... - 7 621 7,268 
Interest being accrued but not paid: 

SU I a a cite bi a i Ns ain as oh el 1,580,430 1,505,100 

OR Gane? GH. ciiitvctinewadnboococsmeaha 164,636 164,640 
ON  ERGRER REEL RE, DEE EI ROE LOND IR 577 .918 581,382 
a i sum emee 204 ,428 A488 
Amortization bond discount & expense. ._....... 15,896 16,549 
Gain or loss sales capital assets._._............ - Es, gate enaeiian 
Miscellaneous debits & credite.._..______._____.- Cr165,642 2,163 
Reserve for redemption N. P. & T. Co. stock.-.-.- 14] ,450 141,212 








OO SOs, 5 cer sitihinsia iit te a ine in, thine ani $3,229,918 $2,701,265 

Surplus (incl. appreciation) beginning of period*.. 18,740,230 22,452,872 

— (incl. appreciation) Sept. 30.......--. $15,510,312$19,751,606 

ona. in BY m8 om book write-up of properties amounting to $24,246,- 
p 


Minnesota Power & Light Co.— Accumulated Divs.— 

The directors have declared ovinene of $1.75 per share + the 7% 
cumulative preferred stock, eA 1.50 per share on the 6% cum. 
pref. stock, par $100, and "$1.50 per fh on the no-par $6 cu pref. 
stock, all on account of accumulations and all —- an. 2 to "beldere of 
record Dec. .. Similar distributions were made on Oct. 1, last. For 
detailed record of dividend payments see V. 141, p. 1774. a , 141, p. 3543. 


Mississippi Power Co.—Earnings— 


[A subsidiary of Commonwealth & Southern Corp.] 
ant Period End. Oct.31— 1935—Month—1934 1935—12 Mos .—1934 





ae ee 239,699 $233,553 $2,733,549 $2,704,850 

operating ex expenses... _. 165,191 149,931 1 ,847,100 (822 
Ae RS Si 37,731 37 ,099 446,908 535,637 

Prov. for saline. res’ve_. 6,100 6,100 73,200 73,200 
Divs. on pref. stock. _-_ 21,088 21,098 253,112 253,099 
EL a, ee $9,587 $19,324 $113,228 $10,091 


Balan 
—vV. ii, p. 2440. 


Missouri Pacific RR.—Counsel Chosen in Terminal Deal— 

United States Circuit Court Judge Charles B. Faris on Dec. 7 appointed 
Jerome N. Frank, New York and Ernest A. Green, St. Louis as special 
counsels to advise trustees of the road how to avoid obligation under a 
contract to purchase from the Van Seamom group terminal properties at 
North Kansas City and St. J Mo. By the contract the Missouri 
Pacific agreed to pay $20,234, ae the properties, and $3,200,000 was 
paid before the road went into bankruptcy. 

Judge Faris recently characterized the contract with the Van Sweringen 
group, which also controlled the road, as ‘“‘improvident, unfair, unlawful 
and overreaching,’’ and authorized the trustees, if they saw fit, to sue for 
the amount already paid. 


To Ask for Deposit of Securities— 

The first protective committee to file application for authority to act for 
railroad security holders, under — Interstate Commerce Commission's 
new rules for such commit as reported Dec. 

A new group proposes to solicit “deposits of Missouri Pacific securities. 
Members of the committee are: Charles H. Thorntion of Fond du Lac, Wis.; 
James M. Kemper, Kansas City, and A. J. Sevin, Pittsburgh. They seek 
deposits of the 51% % convertible bonds, 5%% serial bonds, and preferred 
and common stock. A contribution of one cent for each $100 par we eg of 
le on oo, will be asked to finance activities of the committee 

p 


Montgomery Ward & Co., Inc.—Sales— 
onth of— 





F eee $1790 886 $15, 431 ,893 $10,131,891 
e NE ERE EEE RODE = ~--seas 2 eee = . > . 
RR RRR a a ho SSSR ae .733,08 18,312,477 11,263 ‘374 
TRAILER aN EE EES 25,571,012 30°373 a 15,665,586 
a nea erat Aerated pc eae Ls TF WER 2,914, 20, ‘ 15,247,812 
pO SEL RSS EIR a ,822, 19,266,336 16,103,560 
p SESSA S65 LAM cat ty ESL RE, IES 3 20,293,175 15,890,560 13,641,121 
SRR ING dr BREE RA EL RE Bary, 848,599 18,914,957 15,390,120 
SS ESE ARR Sip AREAS 25,172,907 23,093,465 16,583,708 
ENGLER LEO LEAL LI OBIE 35,897,447 29,703,511 22.790.643 
pS RE ORIG LIAO LEBEL 30, 910, ‘462 26,900,806 20,969,808 
Zot for 19 onthe ERAN Na SAT. $248 ,118,454 $209310,649 $157777,623 
Scher Deatnote Corp.—100% Stock Divs.—Two 50-Cent 
Cash Dividends— 


The directors have declared a stock dividend of 100% on the no-par 
common stock payable Feb. 1 to holders of record Dec. 20. The directors 











Volume 141 Financial 


gue payable March 31 vo holders ot record March 30 and n thei ncreased stock 
one payable March 31 to ~~ ot record March 20 and edie ean ner neve? 


on the present sodk @ Ses. % 1 to holders 
record Dec. 20.—V. 141, p. 2743. . 


Motor Transit ik Metlhie 
Period End. Nov. 30— 1935—Month—1934 1935—12 Mos.—1934 
earnings 9,97 $585, $571 





O Tnintibaaiiih 28.322 9.7997 332 rt 355 13 
Dib eatimascseaseote ° , , ’ 
aintemance........_. 6.973 7,170 B81 92,549 
Hh atts enssiraiesidans maid 5,739 7.265 71,292 67,911 
ith anon terpenaveiion 739 1,012 10,367 8,415 
Aaa alle tn neice 255 6,594 $84,905 $46,732 
naar for retirement 7 a enon conital 86,458 80,029 








Etc sbidhdnenodanap cnncaiechsbayoane $1,552 $33 ,297 
—V. 141, p. 3233. 


Mountain States Power Co.—Larnings— 











12 Months Ended Oct. 31— 935 1934 
Ce main $3,195,644 $2,894,340 
Oper. expenses, maintenance and all taxes__.___.- 2,181,547 2,114,872 

Net oper. rev. (before appropriation for retire- 

ment reserve)... _.__- “ a. 203 EBERT ae A $1,014,097 $779,467 
CN ta ae 246 686 244,003 
Net oper. revenue and other income (before 
appropriation for retirement reserve) _______. $1,260,783 $1,023,470 
Appropriation for retirement reserve._......___. 378,542 147,272 
Interest ae ow FR cen RIS Es EERE Sn ,664 , 
Other ineeresd 7 at Raed Lene 370,034 363 533 
Amortization o nde discount and expense... .-. Sue... - egbbee 
Other income deductions.................___.. 4,691 7,038 
I Nil Nil 


—V. 141, p. D. 3544. 


Moxie Co.—£arnings— 
Years Ended Sept. 30— 1935 1934 - 1933 
i a ae $1,017,425 $1,032,174 $973,254 


' er. 
and administrative expenses) -..-..-. 978,939 959,581 1,044,885 




















Income from operations.......... 8,486 $72,593 loss$71,631 
 iciel ich te ama eeane a 396 4,292 8,397 

SEE EI ee OT GN $40,881 $76,885 ensOe Tee 
Interest, bad debts, &c.......__... 30,211 23,955 ,196 
Provision for Foderal i eosmas taxes... <=. speatieniaamtian «fai dala easel 

Balance of net income........... aho-914 $52,930 loss$99,430 
Pe Gs. n.cki crinonondstact 935 277 .997 470,420 
BE wAbeds acdkeneandeantan Dr8,603 9 Dr92,993 

Det CH kd ie dhkbdbicttbknn $332,246 $330,935 $277 ,997 

Balance Sheet Sept. 30 

Assets— 1935 1934 Liabiltttes— 1935 1934 
Gis cutctcubwen $70,981 $26,479] Acctounts payabie 
Accts. rec.—trade 256,888 279,857| —trade_....... $35,741 $24,939 
Notes receivable... 3,557 6,071} Unclaimed empties 631 1,035 
Inventories ...... 324,281 324,594] Notes payable.... -...... 20,000 
Marketable secur. “ooo Moxie due 

(at cost) ....... 550 550i agents......... 66 685 
Sundry accts. rec. 1,923 659 eg for  Pederal in- 
Plant and equip... 605,326 629,683 come tax...... eo a 
Prepaid taxes and Accrued expenses. 4,997 3,267 

insurance... . 7,366 12,484} Real estate mtges. 167.500 167,500 
Organization exps- 10,287 10,287| x Class A stock... 889,040 889,040 
Patent rights, trade y Class B stock.s. 377,870 377 ,870 

marks and good- ESSE 460,481 462,254 

its tementncititecin 655,925 655,925 

> he RISER SE. $1,937,084 $1,946,590' Total ......... $1,937,084 $1,946,590 





x Represented b .- ,o99 no par shares. Represented by 399,992 no 
par shares.—V. 139, p. 3646. widnicees 


Mullins Mite. nee en ston Privileges— 

The following statement regarding conversion privileges of class A 
common stock was sent to holders of the above-mentioned stock on Dec. 10: 

In view of the considerable difference between the present market 
value of class A common stock of this company and the price at which 
it is callable for redem tion, the company feels that attention should be 
called to the following facts 

The class A common stock is redeemable, in whole or in part, upon 30 
days’ notice, at $7.50 per share. Commencing next year, the company 
is required to set up a es fund and to use the proceeds thereof for 
the retirement of class A stock either by purchase at not yoy $7.50 
per share, or by causing sufficient shares of the stock to be med 

y lot at ey cudemnelan price of $7.50 per share. At any time on or 
before Jan. p oe and prior to the date the class A stock has been rep- 
deemed, it is vided that holders thereof may, upon 30 days’ prior 
notice to the tary of the company, have the option of converting 
class A common stock on a share for share basis into class B common stock. 

Those who desire to avail themselves of this conversion privilege should 
send their stock certificates for class A stock, with a written request for 
such conversion, to either of the company’s transfer ents, First National 
Bank, 17 Court St., Boston, or Central Hanover Bank & Trust ~~ 
70 Broadway, New York. 

For the purpose of facilitating such exchange, company is wi for 
the present to waive the above-mentioned requirement as to the giving 
by stockholders of 30 days’ prior notice of their intention to so convert 
their stock, but reserves the right to insist upon such notice at any time 
in the future where it may appear to be necessary or advisable to do so.— 
V. 141, p. 2594. | 


Munsingwear, Inc.—$1 Special Dividend— 

The directors have declared a s al dividend of $1 share on the 
common stock, no par value, payable Jan. 2 to —, of record Dec. 23. 
This will be the first dividend paid since June 1 1932 when a disbursemen 
of 25 cents was made. A dividend of 35 cents per share was paid on March 1 
1932, 50 cents per share in each of the three preceding quarters and 75 cents 
per share quarterly previously.—yYV. 141, p. 927. 


(G. C.) Murphy Co.—Sales— 
Month of— 


B 





1935 1934 1933 
IIIT ct hidicsnantcteas aqpeiineiiint artnet aie ea $1,803.350 $1,554,267 $1,129,575 
PRR acsdcdabbnccdecbsbsddobons 1,890, 1,584, 1,222,990 
TE ein cinta tne heenweieaereiniiiate 2,266,2 2,246,132 1,313,762 
Apett he 6 ctbernsenwneutbbabbbens 2,575,705 2,060, 1,628,753 
TE is sacs pene papesituninapininineaubbebtsineiatnt 2,420,153 2,367.499 1,661,437 
DE tanaprdnracbiababibenbbesece 2,583, 2,465, 1,808,328 
Di tir noregbitekitdininebesedwans 2,354,196 2,075,916 1,804,118 
es gibnaesdaabenapnieaabueiigiibadp ates tibiets 2,512,814 2,118,051 1,803,139 
PM ncianabidwbibbibbatid dbuad 350,545 2,105,135 1,912,000 
ERR RS IT RETO Hat S 891 2,481,172' 1.993.644 
PE ot actddeosouninawetinees 2,970,410 2,425, 1,976,458 
Total for 11 months Tee FEE eee $26,593,115 $23,484,630 $18,254,209 
Soares in oa EPS ee ee eye ore 189 185 179 


i = Co.—Gets Beer-Can Contract— 
The company has signed a contract with Kings Brewery, Inc., Brooklyn, 
N. OT to ery its tin beer can requirements over a ten-year period .— 
Dp. 


National Grocers Co., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 y share on account 
of accumulations on the 1% —_, ef. stock, par ., Dayable Jan. 2 
to holders of record Dec. 21. > nares was made on Oct. 1 a 
July 1 last and compares with $3. 50k paid on May 1 last, $1 75 vaid on April ‘ 
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gad Jan. 31 1935 and Oct. oe .50 per share t. 1, $1.75 0n 
Jul May 1 and April 2, an d $2.6 “Gi per share om Jan, OF ieee. : 

Riice th the payment of the ‘Jen. 2 d, accumulations will amount to 
$35 per share.—yV. 141, p. 2284. 


National Investors Sompesition of th s in Personnel— 


e board of directors of the 
ected, according to an announce- 


President. 
C es T. Fisher, Jr., Edwin B. Lindsay and John Richardson have 
the boards of Second, Third and Fourth National yg one 
now 8 


. Presley. 
to the board of directors of National 
. . , this board now consists of Henry 
. es H. Diefendorf, Robert O. Lord, Walter 8. McLucas 
George F. Rand and Alger Shelden, Detroit.—vV. 140, 


corporati In addition, the members of these 
Charlies H. Diefendorf and 


National Power & Light Co.— Weekly Input— 
For the week — Dec. >, = R gph —_—- input of subsidiaries of 


this company, as compared wi during 1934, was 
as follows: 1935. 67.177 ,000 AY. «1034, O34 Fo 452 00a a decrease of 6 275. 
000 kwh. , or 8.5% .—V. 141, p. 3699 


National Rubber Machinery Co.—Earnings— 


Earnings for the 6 Months Ended June 30 1935 


Net income after deprec., Federal taxes, interest & other charges $26 536 
For the two months ended ry 8 31 1935 net loss was $50,821 after 
taxes, depreciation, &c.—V. 141, p. 3698. 


National Tea is adie 





4 Weeks Ended— 1935 1934 1933 
Jan. 26 hn eee ee ee ee ee ee $4,3 7 876 $4,344,288 $4.9 126 
ND Rt Tee RE 4,929,167 4,735,402 4, 
tip ate I Tr Fa ALOR He A 4,898,378 4,747,235 5, : 
ERR T RRR RPE 4,816, 4,608,491 5,022,9 

BF CRRA MAO BR 4,885,980 4.659.679 4, on 
I, TS cs inpecs ten htgith ink eon ing 5,037,572 4,796,725 4,743, 
GE Minuscebvadunsstwidsécasindoid 4,588, 4,626,518 4,881, 
aus. ” pe Sesoctsnceenscceendbkieae re thst 40a’ and ret 
le UR RR Ta Mette. Re. 4,666, 4409117 4'993'028 
TOY s Bisnncticicevbbetetvanh bau 4.873.386 4,741,915 4,717.324 
SAREE, eee oT 4,599,872 4,758,069 4,695,523 

EG CI isin mnnitin cialidmiin $56,269,099 $55,937,816 $57,673,766 
Stores in operation AEG BRP ARM tata im 1,222 1,250 1,311 


“apatite Nea ew Director— 
Leon Sloss, Jr., has been appointed a director to replace Joseph Sloss, 
resigned.—V. 141, p. 3699. 


Nevada-California Electric Corp.— Merger— 

The Nevada-California Power Co., Southern Sierras’ Power Co., Yuma 
Utilities Co. and Nevada-California Electric Corp. have a plied to the 
Securities and Exchange Commission for an order, under the blic Utility 
Act of 1935, authorizing and permitting the first three named tions 
to merge or consolidate all of the electrical properties and facilities now 
owned and operated by them and to place all such properties and facilities 
in the direct o p and under the direct control and operation of 
Nevada-California Electric Corp., as an or & so eel P+ ea 
the complete liquidation of the "chees companies 544. 


Nevada-California Power Co.—Merger— 
See Nevada-California Electric Corp. above.—V. 121, p. 2274. 


New England Power Association—Preferred Dividends— 

The directors have declared ave of $1 per share on the 6% cumula- 
tive preferred stock, i. pee $100, and 33 1-3 cents per share on the $2 cumu- 
lative preferred no par value, both payable Jan. 2 to holders of 
record Dec. 10. Similar pay ents were e on Oct. Il, ony 1 and 
April 1 last.—V. 141, p. 3 


New England Telephone & Telegraph Co.—Earninge— 


Period End. Oct.31— 1935—Month—1934 1935—10 Mos.—1934 
Operating revenues... - 5. 898,091 $5,752,598 $36. 474,464 $55,756,027 
Uncollectible oper. rev. 23 402 24,475 194,921 130,098 
Operating expenses... 4,218,748 4,160,956 40,854,562 40,001,217 
Operating taxes......-.-. 455,734 ‘423,037 4,529,289 4,451, 524 





Net oper. income_... $1,200, dd $1,144,130 $10,895,692 sil, 173,188 
Benjamin J. Bowen has been elected Secret etary.—V. 141, p. 36 99. 


New York Athletic Club, N. Y. City—Reorganization 


Plan Approved— 
one plan for reorganization under Section 77-B of the Bankruptcy A 

roposed by the Club, a a —s Dec. 9 by Federal Sad = 

Cc. CG. Knox. The plan (V. 140 14, provides for payment of 2% terest 

to first mor bondholders Fintil the $4,602,000 bonds outstan 

been reduc to $4, ,000, when the rate will be 3%. At that time 

an ay) os the $920, 000 in second mortgage bonds will receive 134 % interest. 

» D- 


New York Central Electric Corp.—Larnings— 
(Parent Company) 











* 12 Months Ended Sept. 30— 1935 1934 
Total operating revenues...........----------- $1,773,216 $1,783,434 
o FRCERS GHPGNSNS.. ccccccbkcccsocseccocescces 913,223 873 ,694 
SSS }\PE RG CELE SELENE RE NE ON 149,902 138,182 
Poe for retire., renewals & replace. of fixed capital 114,524 51,232 
Federal income taxes..........----.----------- ,836 20,325 
ee ee cS bweeed bd wosbatsdbabsiiieos 143,735 139,752 
rating income. = cee neee Pigeons oe yep --- $439,993 $560,248 

N : u a c.tocom.s own 

Corp. (no dive. ware rec. thereon in either Ls bh 164,489 72,512 
Biiscetlaneous INCOME... cacccccccccccccccccose 8 8©«6400860 Cr1,495 
G Ne ease emeee $275,504 $486 ,241 
Mee ton fypenng mon FT « «Shee aetna ek Bete a hs 238.207 238.297 
Interest on unfunded debt.......-..--.-.--------- 137 ,452 146,220 
Amortization of debt discount & expense.-.-.-....- 17,121 17,121 

Amortization of miscellaneous suspense....-..--.. é : 
Interest charged to construction.......--------- Cr237 Cr1,178 
Datamnes Of 1S... ct nccccrascasteaseveate def$135,129 $78,355 


Note—The indicated loss of subsidiary companies, most of which was 
applicable to Empire Gas & Electric Co., was due to unusual costs incident 
to the change-over from the distribution of manufactured to natural 
gas, and to increased new business expenditures. In addition, considerable 
expense was incurred cues the current period in connection with rate 
litigation.—-V. 141, p. 177 


New York Central RR. Sivas, “tt 


ea (oT a leased lines] 

Period End. Oct. 31— —1934 1935—10 Mos.—1934 
Railway oper. revenues.$28,792,066 $25, 5,202, 898 $254831,798 $247802,495 
Railway oper. expenses. 20,633,687 19.330.474 193,816,357 186,457,179 
Railway tax accruals... 2,064,603 2'214,085 19,278, 15 21,532,197 
Uncoll. railway revs. ~~. 476 6,297 ,250 ,113 
Equip. & jt. facil. vente. 1,315,755 1,229,085 12 798. 929 13,3774,115 





Net hfe oper. income. et 772,545 $4. 422,957 “33-5 ,834,147 $25,878,891 





Other income. ......--- 1,504,452 963,041 985,806 19,264,798 
income. ..----- 276,997 $4,385,998 $44,819,953 $45,143,6 

aaisosllancous acductious - 130,713 197,491 1,287,225 1,894 ois 

Fixed charges..-.--.-.--.- 4,882,183 4,923,695 48,653,707 48, 673,351 





Pe gt, en ncerese $1,264,101 def$735,188df$5,120,979 df$5,423 ,877 
“141. Pp D. . 3609. 


ea BE ae Rn mm 7 


ae oer 


P= RI RE oe 
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New York Chicago & St. Louis RR.—Obituary— 
M. J. Van Sweringer, Chairman of the Board, died on Dec. 12. See also 
under ‘‘Current Events and Discussions’ on a preceding page.—V. 141, 


Dp. : 
New York & Honduras Rosario Mining Co.—$1 Special 


Dividend— 
The directors declared a special dividend ~' $1 per share = the capital 


stock, par $10, payable Dec. 28 to holders An extra 
addition to the juarter dividend of 25 cents 
dividend o of 75 cents in on regular qus q yi re 


i last. Extras of 
pedi — inst 75 cents on Jan. 30 1934 we on Oct. 30 1933. 


rters, 
ar stribution of $1 $1 was made on -_ 29 1934 and one of 50 cents 


mer ieee on Dec. 29 1933.—V. 141, p. 28 


New York Ontario & Western Ry.—0Operation— 

The Interstate Commerce Commission X . Nov. 25 issued a certificate 
authorizi the company to operate, under trackage rights, over the 
railroad of Delaware Lackawanna & Western RR. from a point on ap- 

cant’s line known as Cayuga 7 oe to Pittston Junction, 


ttston, Pa., 10.34 miles.—-V. 141, p 
New York & Richmond Gas Co.—Earnings— 


onths Ended Sept. 30— 1935 1934 1933 
inten revenues oo ee nid a dale dal $909 464 $889,714 $934,638 
Net income after taxes & deprec., &c. 149,238 138,696 260,243 
—V. 141, p. 2286. 


New York Telephone eRe die MEY Tele jeer a 
ed a gain during Novem ephones agai 
yy 1. ay teeth ieee" a loss of 1,341 i. ‘November 1933 and a 


ber 193 
Joss of 14,519 in Novem : in of 18,302 against a loss of 301 in 


to date there was a 
slos first pet of 1934, a loss of 116,716 in the 11 ay 1933 and a 


oss of 228,855 in the first il months of 1932.—V. 141, p 


New York United Hotels, Pp eR patted Dontee— 
urt a noldaer $50,000 bonds 
a kA oF Bn gm ey uphoiding the reorganization plaas for the 
concern.—V. 138, p. 3785. 
New York Westchester & Boston Ry.—Bondholders’ 
Committee Plans to Intervene in Reorganization Proceedings— 


e bondholders’ tective committee, of which Irving 
A. = on oy og rman, announced oad D Dec. 7 that it intended to petition 


Sartori 
for leave to intervene in the recrgpaines on proceedings of the company 
at the Federal Court hearing in Haven on es. 14. The h 
will determine ban ns Ah to appoint a trustee for the property or to continue 
the debtor in 

The ome tte states that it will a t a plan th reorganization in 

n engineering survey oO e — been 

due time after an eng ng ey aie% bo sao pau - 


Holders of the company’s first mortgage 
es authorize the Pr ry to intervene and to represent them" in the 


nization proceedings now pending. a should be in 
the coode af of. the secre 


of he ¢ committee, E. ere or its 
counse 1, Hiram 8. Gans, $2 Broadway, New York, ; © Dec —, 241, 
p. 3699. 

Nipissing Mines Co., Ltd.—Larger Dividend— 

The directors have declared a dividend of 25 cents share on the 
common stock, par $5, payable Jan. 20 to holders of record Dec. 31. Divi- 
dends of 12 % cents were Bn. on May 15 1935 and on Aug. 15 1934, this 
latter be ene first distribution made since April 20 1931 when a regular 
quarterly dividend of 744 cents was paid.—V. 141, p. 1603. 


North American Rayon Corp.—50-Cent Common Div.— 
on Dec. 12 declared a dividend of 50 cents share on 
ers of record 


The directors 
the class A and class B common stock, payable Jan. 1 to holders 
Dec. The company stated that the payment will be made out of 1935 


23. 

earnings and has no implication with respect to a dividend policy on the 
common stocks for the future. Future common dividends depend 
entirely upon future earnings.—V. 141, p. 1448. 


Northern States Power Co. Del. (& Subs.)—Earnings— 


Period End, Oct.31— _1935—10 Mos.—1934 1935—12 Mos.—1934 
aa0, 948,480 $26,331,238 $32,.681.981 $31,876,130 


Operating gt ae aie oie 
wg 371,207 14,813,968 18,565,604 17,795,895 


Oper. aes. eee 
Net oper. rev. (before 
appropriation for re- 
tirement reserve) $11,577, 273 $11,517,270 $14, ie ate $14,080,234 
Other income........-- 81,009 93,172 94,1 113,724 


Net oper. rev. & other 
income (before ap- 











prop. for retire. res. Py$11.658,283 $i}. S10, 442 $14,210,530 $14,193,959 
Appr. for retire. res’ve.. 2,403,33 2,403 33 2,900,000 2,900,000 
Interest charges (net) ___ 4,947.686 4,794,808 5,922,860 5,754.7: 
Amort. of dt. dis. & exp. 215,223 187.399 258,397 221,551 
Other income deduc’ns - . 42,356 49,916 51,213 58,192 
Divs. & minor. int. in net 
income of sub. co... 24.225 22,827 29,156 27.148 
oe income.......<- $4,025,458 $4,152,157 $5,048,903 $5,232,330 


N 
—V.141, p. 3546. 
Ohio Bell Telephone Co.—Seeks Permission to Issue 


$38,000 ,000 Common— 
eons co SO has asked the Ohio Utilities Comeenen for permission to 
000 common stock at mg the proceeds to be used to a 
ad “4 treasury for $38,630,914 uncapitalized eaivemainana 
March 1931 the company ‘has ac waived new property totali ig 8588, 65, 
bringing total uncapitalized expenditures as of Oct. 1 last to 
The company is controlled by the American Telephone & & ‘Telegra 3 Co 
Prior to 1930 the Commission had validated more than $3 $000,000 BOO af 
expended balance, and the Commission has indicated additional 
tures would be validated as fast as practical.—V. 141, p. 3700. 


Oklahoma Gas & Electric Co.—Earnings— 


12 Months Ended Oct. 31— 1935 1934 
I i os in inden elehtn gs dents $11,247,105 $10,907 B14 
Operating exps., maintenance and all taxes__._. 5.973.831 5.740 ,423 





Net oper. rev. (before approp. for retire. res’ve). $5,273,273 
SS ORL ELEY LIE LE CLE TOG EDGE 2.439 


Net oper. rev. & other income (before appropria- 


$5,167,391 
35,161 








tion for retirement reserve) -_............... $5,275.713 $5,202,552 
Appropriation for retirement reserve_._........ - 1, , 1,012,500 
EE SE Ea condcucccnponecaccccesouu 2,227,769 2,229,934 
Amortization of debt discount and expense... _ . - 200 ,000 200 ,000 
Other income deductions..............-.---... 26,270 34,295 
Net income... - ... 0222-22-22 een e eee n nn ee eee $1,796,673 $1,725,822 


inco 
o=-V, 41, D. 3547. 


Old Colony Insurance Co.—$10 Special Dividend— 
The directors have declared a special dividend of $10 per share in 


addition to the regular semi-annual dividend of $4 per share on the capital 
stock. The special dividend is payable on Dec. bt 0 to holders of aed 
Dec. 10. The pesular semi-anniia dividend will be paid in two parts of 
$2 each. One 2 paymen 1 be made on Feb. 1 to holders of record 
Jan. 20 ane the, other $2 disbursem ent will be made on May 1 to holders 


of record April 20.—V. 141, p. 2 


Old Colony RR.—WNo Action on Dividend— 
held Dec. 12, which was adjourned fro 
a share, pa ble jan. 2. The mesting was adjourned, 7 dividend he si: 75 
. su 9 t 
of the President —V. 141, p. 3700. e recall 


Financial Chronicle 


Dec. 14 1935 


Oliver Farm Equipment Co.—Bank Loans Extended— 
Current bank indebtedness of the co ~ eo to $7,100,000 
has been extended for three years, co ie 1938. Ad tional working 

tal required for the business of the company has 

vided for the same period. it is d. 

This indebtedness of $7. 100,000 coments the remainder of a bank debt 
which amounted to $16 528, 000 as of Dec. 31 1930. 

Sales = the pny A or the first 10 ation ad 1935 amount to $11,170,- 
000, an valed or proximately $3,500,000 over the entire year 1 1934. 
Sales 4y Re ‘933 total roundly $4, 500,000. 

O. —-,< , expressed the belief that 1936 would be a 
better a. for the company than 1935.—V. 141, p. 930. 


Orange & Rockland Electric Co.—LZarnings— 























Period End. Oct.31— 1935—Month—1934 1935—12 Mos.—1934 

cad aces... eet] }8=—*S0'RR6 414374 | 8429655 
pera expenses..... 63 : : ’ 
Depreciation....-..... 6,872 6. "126 82'290 

Operating income... $16,532 $18,188 $225,959 $202 577 
Other income......... 2,550 3,682 38,315 40,512 

Gross income_.__...- - $19,082 $21,870 $264,274 $243,089 
Int. on funded debt... 3,950 5,208 59 633 62,500 
Other interest........ ears: 884 734 
Amortization reductions ...... 1,116 2.234 13,074 
Other deductions... .-. 113 2 5,123 2,381 
Divs. accr. on pref. stk. 7,606 8,573 102,344 102 ,636 

een 376 $6,971 94,056 $61,764 
Fed. Ine." included in of 3.500 nen °7 000 

Oo --_—-  =t#ae<e=<«- < ’ ’ ’ 
Sg ine 

Outboard Motors Corp.—LEarnings— 

Year Ended Sept. 30— 1935 1934 1933 
Net profit from sperndions aime icc hind $222,725 96,308 $1,177 
GE EHS soobinasbdadbecubsooe 19,455 14,327 6,709 

BD I 4, sks ti cn ciitiictieanliiiaaidiiitaiiiaaii $242,180 $110,635 $7 886 
Depr NR Lee EL 42,307 49,516 62,699 
Provision for loss on inventories-_.-_-.- 16,607 11,985 38,019 
Prov. for Federal & State income taxes 28,400 eS ae 
SE CN natkis o:cs Gsindip@ digeinimaneneniah adits 3,787 8, gGlaililagE BGS 
) fe ERT ah 2 he RE 1,333 771 5,472 

pegs te SE. dnote $149,746 $40,690 loss$98,304 


Condensed Balance Sheet Sept. 30 








Assets— 1935 1934 Liabilities— 1935 1934 
SAE RESETS. $199,105 $120,189] Accounts payable. $38,443 $67,811 
U. 8. Treas. ctfs.. 153,922 50,350 | Accrued liabilities - 54,746 23,423 
bAccts. & notes rec 32,417 36,047 |c Cl. A pref. stock. 1,200,000 1,200,000 
Other receivables 11,912 7,180; d Cl. B com. stock 160,000 160,000 
Inventories... ... 295,735 289,946 | Deficit. ......... 312,894 462,640 
Prepaid expenses _ . 4,548 5,965 

bie 3 330 
Cash value life ins. 2,821 1,973 
Notes receivable _. 5,000 7,500 
Funds in foreign 

BPR GEE cate |: Beets ae 
Land and bidgs. at 

Jackson, Mich _. 35,842 37,205 
a Real est., build- 

Me, GO. a stece 396,489 431,906 
POSES... ccscccce 1 

hs 0a dhbiaiotl $1,140,294 $988,593 SSE ae $1,140,294 $988,593 





a After reserve for depreciation of $520,721 i. 1935 and $480,439 in 1934. 
b After reserve of $5,055 in 1935 and $3, ss in 1934. c Represented by 
{20 000 shares (no par). d Represented by 160,000 shares (no par).— 


. 139, p. 3970. y 


Pacific Coast Terminals, Ltd.—Plan A pproved— 

Bondholders P my ratified the ment whereby the Consolidated 
Mining & Smel Co., nae teen 0008. 4 interest in the assets of 
the company i a cash outlay of $27 his gives the C.P.R. sub- 
sidiary contro] of the main section of the Fraser River water-front at New 
Westminster. The Pacific Coast Terminals owned outright the waterfront 
upon which the large concrete cold storage plant and warehouse is located 
and the contiguous docks sufficient for four or five ships.—V. 139, p. 3814. 


Pacific National Fire Insurance Co.—Eztends Operations 
The company has been licensed to do business in the State of Georgia, 


thus complet its program of operating in every State of the Union, ac- 
cording to aa ahaanatinens by President Frank N. Belgrano. He added 


that the company is experiencing a record year in premium income. 
This company, which was 0 mee in ‘in 1911 and is 100% owned by Trans- 
america Corp., has its head o ffice Francisco.—V. 139, p. 1877. 


Pacific Public Sevehea” pessoa from Unlisted 
Trading— 
The New York Curb Exchange has removed from unlisted ee een | 


privileges the non-voting common stock, no par, and the Ist preferr 
stock, no par.—V. 141, p. 3547. 


Pacific Telephone & Telegraph aaa es 0G 
Period End. Oct. 31— 1935—Month—1934 935—10 Mos.—1934 





Operating revenues ----. $4,954,436 $4,641,133 $47. 229, 4 1 $44,968,449 
ncol]]. oper. revenues. 17,160 5 172,430 ‘21 4,875 
Operating expenses. -- 3,286,047 3,179,899 32,214,503 30,682,536 
Rent from lease of oper. 
SE dis dddocome 70 70 725 724 
Operating taxes__....-.- 604,033 535,230 5,418,304 5,433,853 
Net oper. income. ..-. $1,047 ,266 $908,649 $9,425,009 $8,637,909 


= VY. 141, p. 3235. 


Paraffine Companies, Inc.—Acquisition— 

The company has purchased the F. C. Stettler Manufacturing Co. and 
Glass Containers, Inc., it was anno on Dec.9. The Stettler company 
operates a box and label "plant at Portland, Ore., while Glass Containers 
is one of the largest man turers of glass containers on the Pacific Coast. 


—vV. 141, Dp. 3 
Paramount Pictures, Inc.—Earnings— 
Earnings for the 3 Months Ended Sept. 30 1935 








Oper. earn. of company & wholly owned or substantially wholly 
owned od eubsttiextes ob tPA Ren haneaetsnnenened $999,189 
Dividends from non-consolidated subsidiaries _ indian bnnedasnihset cen 186,430 
Foreign exchange adjustment ..-..--....-.--.-.----.--.---- 59,013 
BEE DEE. « didn cinondbbat abe aunneanencaqnanerenacane $1,244,632 
Estimated Federal income taxes... . -..----...--.---.--..-- 106, 
Interest for third quarter on debentures of Paramount Pic- 
NE ee cee neseenaneseteseos 400,000 
$737,791 


OD Lc pcntansdbedeasocgensdegenne 
Note—The above figures do not include the results of operations of 
Olympia Theatres, Inc , and its subsidiaries in receivership throughout the 
period, and whose operations, therefore, do not affect the current earnin 
of Paramount Pictures, Inc. Operations of companies which are not wholly 


owned or substantially wholly a are included only to the extent that 
Beng # therefrom.—V. 141, p. 3547. 


dividend income has 


Parke, Davis & fee Offer Stock— 

Offering of a block of 80,000 shares (no par) capital stock. purchased 
from the executor of an estate, is expected to be made early next week by 
Chas. D. Barney & Co. and Dominick & Dominick. 

Since the block of stock which has aoe pee urchased and will be offered 
does not involve control either directly or indirectly, the oes | is exempt 


from registration with the Securities and Exchange 











Financial 
incorporated i ribs ~ 
n “wit 
yoy in 1866. About of 
e United States and about 75% of 
the balance ’ ches are maintained in 21 

cities in the United States and Canada. Foreign branches 
ite a ce Brazil, Argentina, India, Australia and China.—V. 


Pathe Film Corp. (& Subs.)—EZarnings— 
Earnings for the 33 Weeks Ended Aug. 15 1935 


Volume 141 








Net loss after expenses, depreciation, int. & other charges.... $114,547 
Pn + soc cnouhinibedvnlishietttbnacsboaseuban’ 1,441,471 
i ee ee $1,326,924 
—vV. 14l, Dp. . 
(J. C.) Penney Co.—Sales— 
Month of— 1935 1934 1933 
RRR EE aS SR I ct Lig SF $12,924,114 $12,440,233 $8,689,376 
AE GIN EES oy BEA Bi 12,040,900 11,741,901 8,455,073 
March -~-<—-<—-<<-< «8-2 ee ee ee eee eee ee ee 15,511,314 16,484,080 10,234,073 
= Ache «EG hy AGA F a OE Siig 5. ECT 17,591,998 15,475,133 14,591,329 
OLR PERE ERE Ra ANE Gat LER cor 16,976.719 17,084,631 14,431,647 
EEE RCN eS ballet RIeS: 1.4 17,934,549 16,796,586 14,628,193 
Rar al SER ia I atid 15,915,025 13,967,193 13,557,830 
PERT ES ES Ae SIRE + 4 FRESE 17,873,360 16.131,402 14,213,719 
RES ERE ERS BE a se 18,811,424 19,988,602 16,288,141 
a SS ie SRE Ey BET, 1 PGE 24.032,.742 21,241,685 18.642,970 
REE INS AES TREE SS CE AGL 24,979,608 21,379,652 19,215,781 
Total for 11 months..........-.. $194,605,238 $182731,099 $152936,134 


$1.50 Extra Dividend—Larger Reg. Dividend— 

The directors on Dec. 10 declared an extra dividend of $1.50 per share 
in addition to a quarterly dividend of 75 cents per share on the common 
stock, no par value, both payable Dec. 31 to holders of record Dec. 20. 
Regular dividends of 50 cents per share had been distributed in each of 
the four ng quarters; 30 cents had been paid each three months from 
March 31 1933 to Sept. 29 1934, inclusive; 45 cents on Dec. 31 and Sept. 30 
1932, and 60 cents share each quarter from March 31 1931 to and in- 
Suding June 30 1932. In addition an extra dividend of $2 was paid on 
Dec. 31 1934 and $1 per share on Jan. 30 1934.—V. 141, p. 3081. 


Penn-Jersey Water Co.—To Issue Bonds— 

The com y has filed a registration application with the Securities and 
Exchange Pummaston socking to inane $ ; ,000 first 
sinking fund bonds. The principal underwriters are Swart, Brent & Co., 
Inc., and Herrick, Heinzelmann & Ripley . Inc., New York; Ware & Co., 
Inc., and Edward G. Wyckoff & Co., ladelphia. 


Penn-Mex Fuel Co.—75 Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the 
capital stock payable Dec. 20 to holders of record Dec. 17. A like payment 
Was made on Dec. 22 1934.—V. 138, p. 338. 


Pennsylvania Glass Sand Corp. (& Subs.)—Earnings— 


REN Ea: nings for the 8 Months Ended Aug. 31 1935 
et income after expenses, taxes, depletion and other charges-_.-.. 215,2 
= : s Der share on 298,546 common shares......------- tonne . $0.30 


Pennsylvania RR.—Company and Erie Charged with Vio- 
lating Anti-Trust Law— 


Violation of the Sherman Anti-Trust Act was char in separate suits 
filed Dec. 6 the Pennsylvania RR. and Erie ER by the Merchants 
tor . and the Union Terminal] Cold Storage Co., Inc., in Federal 
Court demanding treble damages aggregating $8,391, ‘ 

The Merchants Refrigerat Co., suing the Pennsylvania RR. named 
as co-defendants the Harborside Warehouse Co., Inc., of Philadelphia and 
Jersey City; William J. MacMillan, George L. Morrison and Jules L 
Eysams, Vice-President in Rerge of traffic of the Pennsylvania RR. 

Suing the Erie RR., the Usion Terminal Cold Storage Co. named as 
co-defendants the Seaboard Terminal] & Te Ee Co., Jersey City and 
New York; City Ice & Fuel Co., Cleveland; John J. Maatell, former Vice- 
President of the Erie; David L. Gray, Vice-President in c of traffic 
of the Erie; Dennis P. Kennedy and William J. Sinek of the Seaboard 


O'The first laint iracy 

e complaint c a@ consp in restraint of trade b h 

A hg favored the borside Co. with special rates, 5. Any aa 
Both suits ch the railroads with directly interested in the 


and development of the defendant r t companies. 
ye Re PA ES 
e Port o ; 
need oF yon nw ae ae ew York, for which there little 
complaints alleged that the defendants sought a mono 
frigerator trade and commerce in the Port area. on er 


Places $25,000,000 Orders for 10,000 New Freight Cars— 


The company announced the placing of orders for 10,000 new frei 
cars; to cost approximately, $25,000,006, marking the inauguration of one 
an ve uipment 
ae gs mes in the ey 7S » ——s a 

e new cars, 6, will uilt in the railroad’s own sho 3,300 
being assigned to the Altoona Works, 1,350 to the Enola, Pa., shops - 
1h . the Pitcairn, Pa.. “yt been , pansies, Ai 

e remain , cars have allotted to the equipment 

companies as follows: American Car & Foundry Go., Marwia, priliding 
Bethlehem Steel Co., Johnstown, Pa., 600; General American Car Co.’ East 
Chicago, Ind., 400; Greenville Steel Car Co., Greenville, Pa., 250: Pressed 
Steel Car Co., McKees Rocks, -, 1,000; Pullman Standard Car Mfg. 
Co., Butler, Pa., 700; Ralston Steel Car Co., Columbus, Ohio, 250. 

To assist in financing the building of the new cars, the company on 
Dec. 11 asked bids receivable Dec. 16, from a number of myn yt firms on 


invitations is that the bidders are asked to quote prices on cert 

} emmy - er. tre or aK % 2 final pay y to lie with the porn 
y award su approva the Interstate Co - 

mission.—V. 141, p. 3547. . eee ee 


Peoples Drug Stores, Inc.— Sales— 


aay sll $1 466 958 $1 380. 136 $1 310 

nn ee eee ee ee ee se ee ee ee ee , , , ’ 510, 
Dt tiensesédbbbihenbadedbbec 1,428,201 1,250,116 i 185 S00 
Sitin titted eiaiidh aide'dal thes nk en shits heh en outils 1,558, 1,450,922 1,268,006 
SRE, & cik ai. sas bieits Didi eile utp dina toh eien ew cs 1,537,724 1,324,034 1,245,704 
REA LGLE ORES ELEN TE OE Ea 1,561, 1,334,054 1,242 600 
Ditters sdminhidoracétine seneces 1 535,034 1,342,468 1,243,098 
Di iikobvbdtetinanesatbiniwtitcs 1,553, 1,317,587 1,299,963 
I be ok a ich ts is inde thie inthe te oebslbieaslicnin 1,652,045 1,335,933 1.239.938 
ED RATE Tay i RAR EE ETE 1,530.6 1,235,201 1.288.744 
EINE LET ES CE 1,687,513 1,501,259 1,287,637 
ED ic nthn dnd nes wadbimndtlaiuet ,649,3 1,445,619 1,228,854 





Total for 11 months...........- ~-$17,146,035 $14, 
—V. 14l, D. 3390. . . ” 


Philadelphia Rapid Transit Co.—Tazi Units Sold—~— 
Judge George A. Welsh of the U. 8. District Court, Philadelphia, on 
Dec. 10 ordered sold the four taxicab subsidiaries of the company to Edward 
S. Higgins of Philadelphia for $298,000 cash, provided Mr. Higgins gets the 
consent of the city and the approval of the Public Service Commission. 
Two other bids were higher, those of Classman & Ostrow, operators of 
systems in Washi n and Baltimore, and the Parmelee Transportation 
o. of Chicago.—V. 141, p. 2748. ‘ 


Pittsburgh Coal Co.—Tentlers— 
The Union Trust Co. of Pittsburgh will until Dec. 20 receive bids for the 
cated F b + 0 oe keen ob oy f $1 © 00-805 at grin, oe Bens ne 
ep. ’ us © sum 0 , , at ces 
105 and interest.—-V. 140, p. 3731. - oo ng 





.707 $13,827,438 


— 
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Philadelphia Co. (& Subs.)—Earnings— 
[Not incl. Beaver Valley Traction Co. (in receivership) and its subsidiary] 








quaania:,:..... $46,995 505 $46,971 170 
GUS. cece ecccececcoesccacecaces ; , ’ »l 

Oper. exps., maintenance and all taxes._........ 23,894,873 23,566,215 
Net operating revenue (before appropriation for 

retirement and depletion reserve)........... $23,100,631 $23,404,955 

OGRE? SRGSTRO GIGS) on ccctdscboccdtivcetinibos 202 ,961 331,899 
Net oper. rev. & other income (before approp. 

for retirement and depletion reserve)... ..... $23 303,593 $23,736,855 

Appropriation for t and depletion reserve 6,944,357 {AfGegee 


retiremen 
a deductions—Rents for lease of properties... 1,542,264 662, 




















COTGES GRRNIBED COGN. cacicécccuc cuiddcdbcoccs 6,372,013 6,529,499 
Amortization of debt discount and —- ss iki 414,411 387 ,354 
Guar. divs. on Consol. Gas Co. of the City of 

Pitts pref. capital stock. ............. 69,192 69,148 
Appropriations for special reserve............. ED: +; ~ san ia linia 
Other income deductions.................... 268 ,183 235,492 
i a ts Ce eenmadeth $7,493,169 $7,676,517 

Surplus, beginning of period..................-.- 39,608,693 41,401,813 
BEE CE BERETS CREE tics cctisscwddudccacccsss.” .s'letetee 114,259 
TEs GHG, .dticisttichtiatiaiinconcecetin $47,101,863 $49,192,591 
Charges to surplus: 
Duquesne Light Co. approp. for special reserve. 1,000,000 -...... 
DESO CRED) ca ccdchnadéorctisevanbmecou 8 OOE——ae 
Dividends—Duquesne Lt. Co. pref. stock. --_.. 1,375,000 1,375,000 

Kentucky West Virginia Gas Co. pref. stock_ . 186, 186,250 

eaiingneeie Co. erred stock............ 2,343,677 2,343 e6 

Ky. W. Va. Gas Co. com. stk., incl. min. int- 161,676 171,071 

Philadelphia Co. common stock...........- 3,600,190 3,720,180 
Invested in Phila. Co. stocks reacquired.......  §-...-- 1,787,709 
DOMED cc nciicintdcidbis dhdbniseenniek enticaies $38,292,533 $39,608,693 

Duquesne Light Co.—adj. of chorges prev. made 
against surp. arising from reval. of prop., repre- 
senting unamort. debt discount & exp. & fy oy 
on bonds red. & comm., net prems., exps. & divs. 
on red. & sale of preferred stocks. ...........-.- Guo nee -ededec 
SOD, GE Sr PE ibd bdscncncacaucdouwe $27 ,286,704 $39,608,693 


—V. 141, p. 3236, 2748. 
Pioneer Gold Mines of British Columbia, Ltd.—Zarns. 


Month of— Nov. 1935 Nov. 1934 Nov. 1933 Oct. 1934 
Ct? Pts. antncnbedne $265,000 $257 ,000 $224 ,200 $255,000 
ig ea a a 75,000 61,500 68,500 64,000 





Profit before deprec., 
depletion and taxes. $190,000 $195,500 $155,700 $191,000 


—vV. 141, p. 3082. 


Pittsburgh & Lake Erie RR.—$1 Eztra Dividend— 
The directors on Dec. 11 declared an extra dividend of $1 sbare in 
addition to the regular semi-annual dividend of $1.25 are on the 
capital stock, par $50, both payable Feb. 1 to holders of record Dec. 27. 


Earnings for October and Year to Date 
Period End. Oct. 31— 1935-—~Afonth—~ 1934 | 1935—10 Mos.—1934 ~ 











Railway oper. revenues. $1,626,034 $1,219,844 $14,004,776 $13,007,025 
Railway oper. expenses. 1,341,487 1,124,187 11,172,890 10,827,048 
Railway tax accruals-.-.- 82,973 57,5 ,246 834,436 
Uncollect. ry. revenues. 23 .307 1,865 87,135 ; 
Equip. & joint fac. rents* 138,578 142,232 1,436,736 1,442,197 
Net ry. oper. income. $316,845 $178,434 $3,202,241 $2,785,832 
Other income... ....-- 14,375 41,862 273,277 469,021 
Total income.-__-_.-.- $331,220 $220,296 $3,475,518 $3,254,853 
Miscellaneous deductions 43 ,003 26,0 572 647 331,982 
Fixed charges._..-.-.--- 8,544 31,285 281 ,937 636 452 
Net income.......-.- $279,673 $162,961 $2,620,934 $2,286,419 


* Credit balance.—V. 141, p. 3548. 


Pittsburgh Steel Co.—Tenders— 

The Union Trust Co. of Pittsburgh will until Dec. 20 receive bids for 
the sale to it of sufficient 20-year 6% s. f. debenture gold bonds, dated 
Feb. 1 1928, to exhaust the sum of $250,826, at prices not exceeding 104 


and interest.—V. 141, p. 2902. 


Pittsburgh Thrift Corp.—£ztra Dividend— 

The directors have declared an extra dividend of 10 cents share in 
additioa to the regular quarterly dividend of 1744 cents per share on the 
common stock, par $10, both payable Dec. 20 to holders of record Dec. 1. 
An extra dividend of 50 cents was paid on Dec. 10 1934 and one of 10 
cents on Dec. 31 1933.—V. 139, p. 3655. 


Pleasant Valley Wine Co.—LEarnings— 


Period End. Sept. 30— 1935—3 Mos.—1934 1935-——9 Mos.— 1934 


Net loss after deprec. & 
other charges_.......- prof$1 ,236 $2,301 $39,252 prof$42,836 


—V. 141, p. 3236. 
Postal Telegraph & Cable Corp.—Trustee Appointed— 
Federal Judge Alfred C. Cox on Dec. 10 appointed former Governor 


E. Smith one of two trustees to take c arge of the corporation, 
which is in process of reorganization under Section 77-B of the Bankruptcy 


ct. 
The naming of a co-trustee to serve with Mr. Smith was postponed until 


ec. 17. 

The appointment of trustees is being made at the request of the Stewart 
and Lehman committees representing bondholders. 

In presenting the motion for the a Rag a oo of trustees it was stated 
that a conflict of interests is developing in the reorganization, and that 
these committees fell the best interest of the company will be served by 
an impartial trustee management. 


Earnings for Nine Months Ended Sept. 30 (Incl. Subs.) — 


Net loss after taxes, depr. & int. chges. $1,442,176 $1,051,280 $1,042,079 
—V. 141, p. 2902. 


Plymouth Cordage Co.—Earnings— 


























Years Ended Sept. 30— 1935 1934 
Operating pee pina regular charge for deprec. 

of plant & with inventories taken at the lower of 

I TO i ll $521,660 $647,129 
Miscell. prof. & loss & surp!. items-—— 

Other income—dividends, interest, &c.—net-_- 53 672 57,418 

Gain on foreign exchange ..........-.-.------ 27 ,808 42,390 

Gain on sales of securities... ...--ceccccece-- 5,256 29,428 

I I i on $608 398 $776 367 
Res. for current U. 8S. & Canadian income taxes-_-. 73.600 89,500 
Reserve for adjustment of prior taxes... ......-.-- ge Rm pe Ge ei 
Miscellaneous surplus items. ...........-----.-- 9,680 48,419 

EES EE acti oO SEARED & Oe SERN aD ee fem $488 ,022 $638 447 
Addition to reserve against future shrinkage in 

GE ELLE SIAL LEGS EE ER eS eS 343 ,142 
Advance to Sisal Corp. (Cuba)..........-------- 13,377 19,523 

Net addition to oper. surplus before divs----.-- $474,645 $275,782 
NES ES PEG cE GEL TNE 5 aE 346,348 354,622 

Net addition to operating surplus for the year... %128,296 1loss$78,840 
Operating surplus—at beginning of year_.....-.- 3,899,282 3,978,122 

Operating surplus—at end of year_.....-.-..-.-- $4,027,578 $3,899,282 


OA ARI fee ee See eseeee > ae 


eh PE + oe 


SRE RE FIN RC Ee IO 0 


AOE OD ORY Ee Gs pe 


eee eee eee 




















] 
3872 Financial 
Capital me ie Account] 
Capital surplus at beginning of year..........-. $1,009,917 $943 645 
Excess of par val. over cost of wees. 5. ctack punch. 19,4 66.271 
Capital surplus at end of year_..............-- $1,029,400 $1,009,917 
Comparative Balance Sheet Sept. 30 
1935 1934 
Assets— A ~ 1935 1934 
Cs diienceowiaa $2,689,004 $1,681,766| JLAhabilities— BS ‘ 
U.8. Treas. notes. 334,206 334,206 Accts. pay.—f 
Dom.ofCanbonds 164,722 164,722 merch.,supp.,@ce 123,624 100,211 
Other market. sec. 341,219 403,495 | Advance payments 
Accts. & notesrec. 845,962 3 by sellirg agents 10,483 95,950 
Merch. & supplies. 3,357,701 x4,471,496| Dividend deci 
Deferred charges... 185,376 159,025| —pay. Oct. 19.. 86,180 87,487 
Loans to employees Acer. Fed., 
—sec. by mtges city & town taxes 181,125 199,226 
on dwellings... 54,210 64,233} Pension & insur- 
Mise. securiti ance fund—em- 
less reserve .... 41,314 52,732 ployees........ 46,714 35,651 
Stock of sub. own- mmon stock— 
ing & oper. Sisal (par $100)...-.- 6,805,300 6,900,000 
Plantation in Employees’ 
Cuba—atcost.. 190,750 190,750; stock (par $10). 89,170 98,980 
Stock of Cordage Capital surplus... 1,029,400 1,009,917 
Distributors, Ltd Operating surplus. 4,027,578 3,899,282 
(Canada selling 
agency )—at cost 50,000 50,000 
y Land & buildings 3,552,533 3,662,077 
zMach.&equip.. 592,576 657,875 
Mn wend econ 12,399,577 12,426,707 Ts wink Kicdwe 12,399,577 12,426,707 





ak After reserve for depreciation of $2,818,049 in 1935 and $2,709,932 
1934. z After reserve for depreciation of $2,592,707 in 1935 and $2,- 
B18, 180 in 1934.—V. 141, p. 37 


Postal Telegraph-Cable Co.—Larnings— 
[Includes Land Lines Only] 


Period End. Oct.31— _1935—Month—1934 1935—10 Mos .—1934 











Teleg. & cable oper. revs. $2,022,907 $1, 817,346 $15, 368,861 $17,524,709 
Teleg. & cable oper. exps. 1,758,029 1,687.6 680 17,01 ‘879 16,816,930 
Uncollectible oper. revs-_ 10,000 15, 130, 180,750 
Taxes assign. to oper... 41 ,667 40,000 , 411,667 

Operating income.... $213,211 $74,667 $810,315 $115,362 
Non-oper. income... .-. 2,144 2,444 14,764 19,875 

Gross income.......- $215,355 $77,110 $825,079 $135,236 
Deductions ........... 231,868 222,436 2,283,085 2,200,043 

Net deficit.......... $16,513 $145,326 $1,458,005 $2,064,806 
—V.141, p. 3236. 


Premier Gold Mining Co., Ltd.—£zira Dividend— 


The directors have declared an extra dividend of one cent per share in 
addition to the regular quarterly dividend of three cents share on the 
common stock, both payable .=4 15 to holders of record 16. Similar 
payments were made on Oct. 15, last.—V. 141, p. 1943, 1779. 


Pressed Steel Car Co.—Hearin Fost poned 

The hearing scheduled for Dec. 7 in the Federal istrict Court at Pitts- 
burgh on the reorganization plan of the company has been post enue until 
Dec. 23. It is ex that the new reorganization > a po out pn 
Leliman Bros. and the preferred stockholders committee 
at the hearing. 

The committee for ao of preferred stock is reported to have pre- 
pared a reor zation _— 

Holders of each $100 nd would receive $115 to $117.50 in new bonds, 
plus warrants to purchase new stock at $5 a share and the right to subscribe 
to new first m e bonds at the rate of $10 for each $100 bonds held 
with two shares of new common as a bonus. 

Preferred holders for each share held would receive 1% new common 
shares, plus the right to subscribe to $10 in new bonds which would entail 
a bonus of two new common shares. 

Common holders would receive 3-50ths of a share of new common and 
the right to subscribe to $1.50 in new bonds with a bonus of 3-10ths of 
common share. 

ote are at least two other plans being promulgated, both involving 

eee to new ones by nog: and common holders if they are 
ll benefit. No agreement yet seems to have been reached among 

the've various interests concerned joo “ag 141, p. 3701. 
pecial Div.— 


Providence Washington Insurance Co.—S 

The directors have declared a special dividend of 25 cents per share in 

addition to the usual quarterly dividend of like amount on the capital stock, 

par $10, both payable Dec. 24 to holders of record Dec. 12. As 1 div. 

Of 10 cente ene paid on Dec. 27 1934, and one of 20 cents on Dec. 27 1933.— 
Pp. 


Prudence Co., Inc.—Supreme Court Denies Review to 
State Banking Superintendent 1n Reorganization Row— 


The New York State Superintendent of Banki aided by ve 
of 32,000 investors, lost in the Supreme Gauss tev. 25 in an attempt to 
contro] of the remy pe f now being reorganized under Section 77 b of 


regain 
the Big toe Bankrup 
me heyy review a ruling of the Second Circuit Court of 
Appeals which upheld Vederal control. 
e company had sold the public more than $300 ,000,000 of Ist 
or bonds between 1919 aad Sept. 29 1934, when the New York State Su 
a of Banking took charge for rehabilitation or liqudaition.—V. 141, 


Puget Sound Power & Agee Co. (& Subs.)—Earnings 

















Period End. Oct.31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings __....-- $1.163,821 oni, 112,803 $13,694,580 $13, 143, 465 
SE SR Ra a 470.011 451.131 5,339,371 4,966,21 

aintenance......... 64,417 98. 819 696,83 
WNL nd dabiie caidas 125.583 178,598 1,830,454 1,891 368 

"GSE ee ote ape $503 ,809 $384,254 $5,738,110 $5,589,155 
Inc. from other sources. 34,733 34,733 416,800 417,172 

OOD. «cb iv cine ddim $538,542 $418,988 $6,154,91°% $6,006,328 
Interest & & amortization. 322,413 325,673 3,873 878 3,956,836 

REESE a $216,129 $93,314 $2,281,032 $2,049,492 
lip ete eee '350:000 "380/000 

e end requirements. ..... ; ’ 
Preferred dividend requirements........._____ 1,583,970 1,583,970 
Deficit for common dividends and surplus.._.. $1,215,129 $1,535,320 


—V. 141, p. 3082. 


(The) Pullman Co.—E£arnings— 
[Revenues and Expenses of Car & Auxiliary Operations] 


* Period End. Oct, 31— ions Month— a 
” Biseving Cor as 35—: Monith—1934 1935—10 Mos.—1934 

















Total revenues....._.- $4,143,042 $3,790,091 $40,470,087 $36,966,177 
Total expenses........ 4,107, 092 3 558, ‘929 41 (379, 953 35,°24 4,053 
Net revenue........ $36,049 $231,161 def$909,865 $1,942,124 
Auriliary Operations— 
Total revenues......-.- $134,137 $105,564 $1,340,890 $1,154,209 
Total expenses.......- 128,331 es 103 ,804 1,231,885 1,098,578 
& Net revenue......-.. $5,805 $1,760 $109,004 $55,631 
Total net revenue.... $41,855 $232,922 def$800,860 $1,997,755 
Taxes accrued........- 101,779 179,221 1,225,587 1,440,695 
perating income.... def$59,924 $53.741 df$2026,448 $557 ,059 


p. 3083. 


ms pial, 
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Prudence-Bonds Corp.—Reorganssation Plan Filed— 


An order was made and entered in the U.S a 
District of New York on Dec. 4, LEITH oy eo 
of ov. ov. 16 J 19 


cor tion lst mtge.-coll. bonds, 
hel Bae duly or 


we he ha Be gy S vequieemaants 
mis Af and the consideration of the plan was 
referred to a special master.—V. 141, p. 1606. 


Radiomarine Corp. of America—Larnings— 




















Period End. Oct.31—  1935—Month—1934 1935—10 Mos.—1934 
Teleg. & cable oper. rev. $76,688 $73,124 $764,925 $771,866 
Teleg.& cable oper. exp. 68,3 66,261 649 ,616 650,548 
Uncollectible oper. revs. 250 500 2,500 5, 
Taxes assign. to oper... 2,045 1,661 25,244 24,874 

Operating income... $6,030 $4,701 $87 .564 $91,445 
Nesreperatinus income. . 386 439 3,945 4.789 

Gross income........ $6,416 $5,140 $91,509 $96,233 
ID oe ee | ee Sh ee St eae 

Net income........-. $6,416 $5,140 $91,509 $96,233 
—V, 14l, Dp. 3083. 

R. C. A. Communications, Inc.—Earnings— 

Period End. Oct. 31i— © 1935—Month—1934 1935—10 Mos.—1934 
Teleg. & cable oper.rev. $389,171 $355,508 $3. 418,455 $3,505,465 
Teleg. & cable oper. exp. 330,471 305.737 3. ‘769 2,921,963 
Other operating revs...  def4,706 1,295 468 14,557 
Uncollectible oper. revs. 3,000 2 000 16,000 25,000 
Taxes assign. to oper... - 18,390 13.208 118,778 161,334 

Operating income... $32,604 $35,359 $87 ,441 $411,725 
Nesropernting income. . 60,835 43 ,960 482,089 448,254 

Gross income_.._...- $93,439 $79,318 $569 ,530 $859,979 
Deductions ........... 36,321 36,434 364,834 369 ,866 

Net income._....... $57,118 $42,884 $204,696 $490,113 


—V. 141, p. 3237. 


Reading Co.—Obituary— 
See Central RR. of New pe above.—V. 141, p. 3548. 


Republic Steel Corp.—Court Asked to Enjzoin Dividend— 

The corporation on Dec. Fg was directed to show cause in the Cha 
Chambers at Paterson, N. n Dec. 16 why it should not be restrain 
from declaring an initial “dividend of $1.50 on its new cumulative prior 
preference, series A stock. 

Alexander Guttman, holder of 100 shares of 6% convertible prospered 
stock ($100 par), sought an injunction against the steel firm olding 
that the co ration was in a tion to Oo per in tite event the a... vent 
against it. ce-Chancellor Vivian M. refused the restraining order, 
but said he would grant the show cause order.—V. 141, p. 3549. 


Retail Stores Corp .-—50-Cent Dividend— 

The directors on Dec. 11 declared a dividend of 50 cents per share on 
the common stock, pes sis, payable Jan. 2 to holders of record Dec. 21 
An initial dividend of 20 cents was paid on March 23 1935.—-V. 141, p. 2127. 


Richfield Oil Co. of Calif.—Appraisal Given to Court— 
Combined assets of Richfield Oil Co. and Pan-American Petroleum Co. 
were valued at $48,353,452 as a ‘going concern’’ and the f e of ae % 
108,572 was set as a “fair judicial sale’’ value in a report filed in aot 
District Court, Los Angles, Dec. 9, rE + gevewtew. # 
appo inted as court appraisers in the Richfield receivership. br oceetings 
he appraisal was made ia connection witb the sale th ederal J 
James set for Jan. 31 1936.—V. 141, p. 2903. 


Rochester Telephone Corp.—LEarnings— 
Period End, Oct.31—  1935—Month—1934 1935—-10 Mos.— 1934 





Operating revenues... .. $386,831 $380,967 $3,788,150 $3,758,947 

Soa ae a ee re 
pera nses -—-—-—<— ’ ’ , ° ’ 

Operating Gin cs eed esee ie 34,137 29,279 303 ,597 288,253 
Net operati $81,247 $60,787 $578,083 $614,745 


income. 
—V. 141, p. 3084. 


Rose’s 5, 10 & 25 Cent Stores, Inc.—Sales— 





Month of— 5 1934 
BN ELE OEE EPO ETE, TET ON Ry $213,287 $186,008 
ROTI A DAI OO LES ET SE EE 1,914 199,429 

ALA ELLE! ELLE LALLLG EOP EL AS Tiny GOO Pare 290.727 237 .261 
I on oth cans sn bh tas esdiiiaie tke ai Cae cD Ye ieee 315,913 206 861 

RRS, SEP TRE SEE ey ee 10,873 235,262 
ss ch ci: 0. n di ehasdes So to dick nin we oe hs malels Cidade 747 233 ,004 
EEE EGS EL LE Ne OIA Re OR ERED ELIE eR 5, d 
BE. LOLs oul Rut tn widened baeb bod 345,376 249,359 
SEEMING EG! FELONS ER EAT 350 ,232 ’ 
RGR RTE ABLE Y AI TPE Me EE 415,037 341,271 
pS SOS EEL LLOEGR TER HO 437 ,486 353,99 

Fe Tae I i i i iil cial ia iar $3, 


504,680 $2,756,397 
The company had 84 stores in a Tp at end of November, compared 
with 72 stores on Nov. 30 1934.—-V. 141, p. 3237. 


Royal Typewriter Co.—$3.50 Preferred Dividend— 

The directors have Cogpres § a dividend of at 50 per share on account o 
accumulations on the 7% preferred s yer $100, payable Dec. 
24 to holders of record Dec. 7, rT his will _ 4 irst disbursement made 
on the ferred stock since Jan. 18 1932 when a regular semi-annual 
dividend of like amount was distributed. 


Te Redeem Debentures— 
The commpeny also voted to pay off on Jan. 24 a total of SS yeh 000 of their 
$800,000 7% debenture issue due in 1942.—V. 14l, p. 


Rutland RR.—To Benefit from New Canadian Tariff s— 
Because of its strategic position as a north and south main route between 
New York and Montreal, and Boston and Montreal, the road should receive 
substantial benefits from the new Canadian-A merican reciprocal tariffs, 
according to a study prepares by John E. Sloane & Co. of i, New York, 
available for brokers and dealers. 
Earnings for October and Year to Date 


Period End. Oct.31— 1935—Month—1934 1935—10 Mos.—1934 
Railway oper. revenues. $290.9 $276, 263 $2. 703, £90 62.758 209 


~] 
_ 











Railway oper. expenses _ 267 ,166 268 ,56 2,628 ,9 ; ‘ 
Railway tax ae, i. ‘ 20 ,548 90.01% 200 ,679 
meu: seiewew wepeemeae eae 06060™C(C ow eee 
Equip. *& joint facil. rents 1,889 *4,280 *7,155 *31,178 
Net income. 2.213 def$8,591 $114,633 $1,349 
Che hue e- 93°837 4.118 53'834 53/376 
Total income______-_- $6,050 def$4,473 def$60,799 $52,027 
Miscellaneous deductions 33 35 5,002 5, 
charges... ..<<<<- 34,381 34,618 345,039 347 ,532 
Net deficit. ......... $28,662 $39,443 $410,840 $300 ,565 


* Credit.—V. 141, p. 3549. 


St. Joseph & Grand Island Ry.—Preferred Dividends 


and Initial Common Dividend— 


The directors have declared a dividead of $4 per share on the 5% non- 
cum. Ist pref. stock, par $100; . Sividend of - per share on the 4% non- 
cum. 2d pref. stock, par $100, thus clearing up all accruals oo the pref. 
stocks for the year, and an initial ndividiend of $2 per share on the common 
ey par $100. All dividends are payable Dec. 31 to holders of record 











Volame 141 


Soe = a ra Bate fy gt on 5% stock on June 28 1935. 
as against $5 on June 30 1934 and Ee eS ee 
Dares Sete tee Sees aes on Be stock since 1902. 

vidends of $4 per share were on the 4% stock in 1934 and in 

1933; none previous.—V. 141, p. 3549. 


Safeway Stores, Inc.—Sales— 














4 Weeks Ended— 1935 1934 1933 
Cs A A halite tnd lien eit db eset $18,842,638 $16,486,586 $14,995,855 
|; Mts ction cbceabewéubtl 20,281,505 17,508,289 15,375,857 
Aisin ns oat atwediebiebeue 20,770,761 17,810,088 15, 573 
ah RE a = 21,321,010 17,630,191 1¢.259.201 
ditt to eguisteeiiniwanth 21,477,565 17,981,737 17,203,321 
June iii nn ee ee ee 21,911,168 19,000 462 16,943 ,735 
Sl Gk bdearibedésitthadaduks 23,038, 19,080,864 17,825,083 
BE dials dbithnanadussbtamniinia 23,434,823 18,535,453 17,287,318 
I i i a 23 ,.960 19,661.478 17,128,165 
NE a teenies il tinh a al 25,139,634 19,896,052 18,415,028 
BG’ Mbbbicscbds sctinocddetibesat 24,303, 19,236,498 17,455,840 
PCs Gt sb io wéidhndvdttbncottis 24,379,375 19,382,248 17,210,537 
Total 46 weeks. ..<cccccccccce $268 ,859,918 $222,209,946 $201,882,715 
Stores in operation............. 3.405 3,211 3,291 


-vV. 141, Dp. 3702. 


St; Louis Gas & Coke Corp.—Amended Reorg. Plan— 


The bondholders’ protective committee (E. M. Goodman, Chairman), 
in a letter dated Dec. 2 to George M. Evans, trustee, states that it has 
” y examined the amended plan of reorganization dated June 1 1935, 
as amended by the order of Nov. 18 1935. The committee could 
conscientiously recommend the previous plans offered and filed its objec- 
tions. The plan as now amended contains substantilly the provisions 
originally requested the committee and meets the objections which the 
committee previously filed."" The statement further says: 


amended, and incorporating the im t provisions yropoesd by the 
committee, is for the best interest of the bondholders and should now be 
accepted. The plan as amended gives to the bondholders the same amount 
in bonds of the Generating Co. and the Iron Co., and in addition, increases 
the bondholders’ stock equity in the Iron Co. from 45% to 60%, and nes 
the bondholders an actual 25% equity in the Generating Co. The lease 
between the Generating Co. and ede Power & Light Co. is increased 
from 25 to 26 years, adding a gross rental of $125,000 to the one in the 
Generating Co. None of the funds of the debtor will be used in the payment 
of the claim of $172,705 for income tax and interest assessed against the 


predecessor company. 

Counsel for the committee informed the Court at the hearing at Spring- 
field on Nov. 18 that the committee approved the amendments and would 
adopt the plan as amended under the terms of its de t ——. Due 
notice of adoption has accordingly been sent to all bondholders who de- 
posited with the committee. 

“Utilities Power & Light Corp. agrees to liquidate the inventory within 
five months from the formal approval of the plan. The committee and its 
counsel have done their utmost to secure the amendments and feel that an 
early reorganization under the present plan will be for the benefit of all 
bondholders.”’ 

Statement 


As of Nov. 14 1935, the amended plan of reorganization dated June 1 
1935 (V. Me Bi 4413), which was submitted to the creditors and stock- 
holders of the debtor pursuant to the authority of the U. S. District Court, 

accepted by written acceptances filed with Edward P. Allen, 
deposi appointed by the Court, by the following amounts of the various 
classes of creditors and stockholders: 


Amount of Fed Which: 


Individual Amountof Have Ac- 
: Claims Filed Acceptances cepted Plan 
of ist mtge. sink. fund gold 






6% series, due 1947_______- $6,462,500 $3,514,900 54 
of unsecured claims.._.._.. 1,228,960 1,217,546 99 
of preferred stock .........- 50,006 shs. 50,000 shs. 100 
of common stock. ......._-- 50,000 shs. 50,000 shs. 100 


From the foregoing it is apparent that the amended plan dated June 1 
1935, was favorably received and accepted by a very substantial number of 
the bondholders and by practically all of the other creditors and stockholders 
of the debtor corporation, whose interests would be affected by the plan. 
However, in the course of the time during which the company was workin 
for the adoption of said plan, certain suggestions for the modification an 
ee ape a of said plan were received from various representatives of 
holders of substantial amounts of bonds, including the lst mtge. bond- 
holders’ protective committee. In order to expedite the reorganization of 
the company, Utilities Power & Light Corp., which made the amended 

lan of June 1 1935, possible by reason of its agreements and undertakings, 
iled od gee in the proceedings for reorganization proposing that the 
a modifications and improvements in the amended plan be made 
with the approval of the Court The debtor has adopted these modifica- 
tions, and its amended plan dated June 1 1935. 

The second amended plan dated Nov. 18 1935, is substantially identical 
oa = amended plan dated June 1 1935, except in the following material 

ars: 

(1) Claims entitled to a iy | as listed in the amended plan have been 
reeuced by the amount of the Federal income tax for the year 1926, the 
amount of which, including principal and interest accrued to Sept. 30 1935, 
was $168 348, the government having withdrawn its claim in this proceeding 
based on this tax item; and therefore the guaranty of Utilities Power 
Light Corp. to contribute cash to pay claims entitled to priority in the 
event the current assets of the debtor are not sufficient to pay said claims, 
has been correspondingly reduced from $175,000 to $50,000 

(2) The capitalization provided in the amended plan for the Generating 
Co. to be formed has been changed so as to elimniate the pref. stock having 
a redemption value of 10 cents share. All of the common stock. to-wit 
310,816 shares, will be deposi with three voting trustees (two of whom will 
be appointed by the Court from recommendations of Utilities Power & 
Light Corp., and one from recommendations of the bondholders’ committee) 
under a voting trust a ent for a term of 26 years. Voting trust 
certificates for 25% of the common stock will be issued to bondholders of 
the debtor other than Utilities Power & Light Corp., and the balance will be 
issued to Utilities Power & ae Corp. 

(3) Laclede Power & Light . will be caused to lease the plant of the 
Generating Co., subject to the approval of the P. 8. Commission of Missouri 
as provided in the plan, for a minimum period of 26 years instead of 25 years 
as was _yrovenee in the amended plan. 

(4) The option provided in the amended plan in favor of Laclede Power & 
Light Co. to purchase the plant of the Generating Co., has been eliminated 
in the second amended plan. 

(5) The second amended Ban provides that bondholders other than Util- 
ities Power & Light Corp. shall receive voting trust certificates for 60% of 
the common stock of the Iron Co. to be formed, instead of for 45% as was 
provided in the amended plan; and that Utilities Power & Light Corp. shall 
receive voting trust certificates for 30% instead of for 45% of said stock. 

The mtge. bondholders’ protective committee, representing as of 
Nov. 14 1935, $1,377,600 in principal amount, or 21% of the filed bonds, 
has stated in open Court that it in due course file written acceptance of 
the second amended pian on behalf of the bonds represented by it, and it is 
anticipated that the holders of other substantial amounts of bonds will 
likewise accept the second amended plan. Co uently it is expected that 
enough acceptances will be received in the near future to permit the final 
confirmation of the plan by the Court. 


Treatment of the Obligations of Company and Distribution of Securities of 
Generating Company and of Iron Company 
Treatment of the Bonds of the Company 
All of the company’s outstanding bonds will be surrendered for cancella- 
tion and the holders thereof (other than the holders of the $1,266,500 of 
bonds, owned by Utilities Power & Light Corp. and its subsidiaries) shall 
receive in lieu thereof, pro rata, the fo rag 
The $1,554,080 principal amount of the 5% list (closed) mtge. 25-year 
sinking fund bonds of the Generating Co. 
Voting trust certificates for 77,704 shares of the common stock of the 
Generating Co., being 25% of the authorized issue. 
The $388,520 of the Ist (closed) mtge. coll. income bonds of the Iron Co. 
Voting trust certificates for 77,704 shares of the capital stock of the Iron 
Co., being a fraction over 60% of the authorized issue. 


} This distribution pre to each bondholder 25% of tne principal amount . 


of his bonds in bonds of the Generating Co. and of the Iron Co., and also 
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i trust certificates for shares of stock of the Generating Co. and the 


Treatment of Unsecured Claims Against the Company 


All unsecured claims against the company shall be canceled and the 
holders thereof shall receive in lieu erect, fo rata. voting trust certificates 
for 12,950 shares of the an s of the Iron Co., or a fraction under 10% 
Sas cori will livaisaen Ghareied far entte of 1000 of « chase beramndne ol 

or of 1- . 
balances less than 1-100 of a share. ee 


Treatment of the Preferred Stock and Common Stock of the Company 


All of the company’s outstanding . and common capital stock shall be 
| mag trom — cancellation and ret ent and no ties shall be issued 


Issuance of Securities to Utilities Power & Light Corp. 


Voting trust certificates for 233,112 shares of common stock, being 75 
of the total number of authorized shares of the Generat Co. and vou be 
trust certificates for 38,852 shares, being a fraction over 30% of the capi 
stock of the Iron Co., shall be issued to or upon the order of the Utilties 
Power & ht Corp., in consideration of which Utilities Power & Light 
Corp. shall do or cause to be done, the following: 

(a) The surrender for cancellation of $330,000 of the certificates issued by 
George B. Evans, as receiver in receivership erp pending in the 
U.S. District Court within and for the Southern District of Illinois, Southern 
Division, with all accrued interest thereon. : 

The surrender for cancellation of the $1,266,500 of bonds of the com- 

pany with all accrued interest thereon owned by Utilties Power & Light 

. and its subsidiaires. 

(c) The release of all unsecured claims held by Utilties Power & Light 

- and its subsidiaries against the company, aggregating approximately 

$1,202,976 in consideration of the receipt of their pro rata share of the voting 

trust certificates for 10% of the capital stock of the Iron Co. allotted for 
unsecured claims as above provided. 

(d) The surrender for cancellation of the pref. stock and common stock 
of the company. 

(e) The ntee to pay the deficit, not exceeding $50,000, as provided. 

The deposit with the trustee under the indenture securing the bonds of 
the Iron Co. of the sum of $100,000 as provided. 

(¢) The pledge as security for the bonds of the Iron Co. of securities 
3 a a, ee PF tage as Nh mg deca 2 1 1935 

or outline of amen plan of reor zation dat une , see 
V. 140, p. 4413)—V. 141, p. 285. ~~ 


St. Louis Southwestern Ry.—Seeks to Reorganize Under 
Bankruptcy Act— 


The company filed a peso to reorganize under Section 77 of the 
Bankruptcy Act in the United States District Court in St. Louis on Dec. 12 
claiming inability to meet short-term obligations. 

After a meeting of the , the following statement was issued: 

‘At a meeting of the board of , President Upthegrove renorted 
further as to the estima cash position of the company at end of 1935 
and in the first quarter of 1936. In view of this report and of the failure of 
the company to arrange extensions of time of payment of its short-term 
indebtedness now overdue, the proper officers of the company were author- 
ized to file a petition for reorganization under Section 77 of the Bank- 


rup Act. 
*"The bank loans of the Cotton Belt were extended on the prea that the 
Reconstruction Finance tion would also extend its loan. However, 
the RFC carried its loan to the Cotton Belt as t dune paper and the 
rere carried theirs in the same manner,’’ Daniel Upthegrove, President 
stated. 

The road, which is controlled by the Southern Pacific Co., asked the 
court to take jurisdiction over its proverty and affairs and make orders 
necessary for administration of the business incidental to financial re- 
organization It declared its desire to effect a plan of reorganization under 
ne. > Act of 1934, by which many railroads have proposed to reshape 
their finances. 

The railroad said in the petition, which was signed by F. W. Green, 
Vice-President, that it had no means of borrowing or otherwise obtaining 
funds to meet its obligations. 

Past due obligations, on which the road said it could meet neither interest 
nor principal, were listed in the application as follows: 

Notes to the RFC, aggregating $17,882,250, due on Dec. 1, plus $354,- 
705.45 in interest. 

Note for $3,500,000 to the Chase National Bank, New York, due on 


ec. 1. 
Note for $1,000,000 to the Mississippi Valley Trust Co., St. Louis, 


due on Dec. 1. 
Balance of $269,800 on note to the Railroad Credit Corporatino, due 


on » ee 

In addition, the petition listed among oblications that the road could 
not meet $1,367,875 which will become due to the RCC on March 31 and the 
following accounts due on Jan. 1: 

Tnterest on gen. & ref. mtge. bonds, $233,187.50. 

Interest on Ist terminal & unifying mtge. bonds, $202,625. 

Tnterest on second mortgage bond certificates, $60,850. 

Interest on first mortgage bonds of two whollv-owned subsidiaries, whose 
bonds were guaranteed by the Cotton Belt: $60.575 for the Stenhenvile 
North & South Texas and $27,125 for the Central Arkansas & Fastern RR. 

The court issued an order approving the petition, continuing the com- 
pany in possession of its property and setitine Dec. 23 for hearing on the 
appointment of one or more trustees to operate the road. Fe issued, on avnli- 
cation of the erg & infunctions restraining the RFC, RCC, Chase 
National Bank an ississippi Valley Trust from disposing, by sale or 
conversion, of $34,908,675 in collateral posted to secure loans aggrecating 
$24,014,925. In addition, the Mississippi Vallev Trust Co., was entoined 
from impounding as an offset on its loan any of the road’s money on deposit 


with it, 
—Fourth Week of Nor.— ——Jan. 1 to Nov. 30-— 
19°75 924 1925 1934 
Gross earnings. -..-.---.- $413,700 $314,282 $14,317,870 $13,163,733 
—Fir: NDer.— ——Jan. 1 to Dec. 7— 
me” 1 193: 1924 
Gross earnings__....-.-- $299 ,600 $202,206 $14,617,470 $13,365,939 


—V. 141, p. 3702. 
San Diego Consolidated Gas & Elec. Co.—Earnings— 








2 Months Ended Oct. 31— 1935 1924 
Gaanaer ESSERE LES AP LEP, CE PE $7,418,149 $6,796,443 
Oper. exps., maintenance and all taxes.-...--.-.--- 4,010,562 3,835,130 

_rev. (before approp. for retire. res’ve). $3,407,587 $2,961,213 

Py pert Se ve RT Fes dua “6 a 9,795 10,222 
et oper. rev. & other income (before appropria- 

ee tag O retirement reserve)......-..-------- $2,417,282 $2,971,526 

Appropriation for retirement reserve. .-.-..------- 1,205 ,N0n 1,176,000 

Dees Geemmee Cee i Wen ocossedbaeenta 757 219 852,718 

Amortization of debt discount and expense. - -.--- 72 on a a3 


Other income deductions............-.-.-.------ 


Net Mcoome. ....cccccsccccccccccccccescceee $1,375,532 $855 ,055 
—V. 141, p. 3550. 


Sangamo Electric Co.—Resumes Common Divs. with 


Reaular and Extra Distributions— 


The directors have declared an extra dividend of 25 cents per share and a 
recular auarterly dividend of like amount on the common stock, no par 
value. both vayable Jan. 2 to holders of record Dec. 23. These payments 
will mark the resumption of dividends on the common stock, as no dis- 
bursements were made since Jan. 1 1931, when 25 cents was paid.—-V. 141, 
p. 3702. 


Schenley Distillers Corp.—lsting— 

The New York Stock Exchange has authorized the listing of 1,050,000 
shares of common stock (par $5) in substitution for certificates for capital 
stock of the par value of $5 per share outstanding. This is necessitat 
because of an amendment to the certificate of incorporation creating an 
issue of 200.000 shares of 5% % cumulative preferred stock (par $100). It 
is contemplated that 150,000 shares of preferred will shortly be offered to 
the public See V. 141, p. 3702. 
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Schiff Company— Sales— 





Total 11 months 
—V. 141, p. 3238. 


Scott Paper Co.—Listing— 

The New York Stock Exchange has authorized the listing of an addi- 
tional 84,458 shares of common stock (no par), on official notice of issuance, 
as a 50% stock dividend, making the "amount aotiell for 253,375 


This dividend is charged against earned surplus at $2 per share, the 
heretofore stated value of the stock. 

Comparative Consolidated Balance Sheet 
Sept. 29'35 Dec. 31°34 


$902,749 


Assets— Ltabiltties— Sept. 29°35 Dec. 31°34 
Cash in bank & on Accounts payable. $393,575 $417 
hand 
627,784 
492 


157 ,367 ‘191 (217 


8,573 8,573 


11,827 


92,321 
64,298 


41,822 
4,364,483 3,874,582 


1,718,900 


542,300 
337 ,833 
1 1| Earned surplus... 4,619, ‘316 4,247,573 


$8,087,076 $7,559,349 $8,087,076 $7,559,349 


reciation and os letion of $3,520,903 in 1935 and $3,096, = 
in 1934. “4 resented b ,874 ote shares in 1934 (including seri 
equivaient to 42.98 shares ca 168,917 no-par shares in 1934 Gneiuding 
scrip equivaient to 48.98 shares) .—i41, p. 3550. 


Seaboard Surety Co.—25 Cent Dividend— 

The directors have declared a dividend of 25 cents share on the 
common stock, par $10, payable Dec. 30 to holders of record Dec. 20. 
This will be the first divi end to be paid by the company since Feb. 15 
J le when a aa gractenty dividend of i2 \% cents per share was dis- 











buted.—V. 
Sears, Roebuck & Co.—Sales— 
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Total 44 w 
—V.14l, p. $238, 

Shenandoah Corp.—1T7o Retire 50,000 Shares of Pref. Stock 

The company on Dec. 10 sent holders of optional $3 convertible preference 
stock the following letter 

**Shenandoah . is desirous of acq for retirement 50 ,000 shares of 
its outstanding erence stock and eg be Ag hereby offers, subject to 
the — hereof, to p such stock in the order of its ts receipt at a 
price of $50 per share, yable in cash. 

Atlas Corp. an d affiliated tions, wait hold moans than $0. oe 
shares of the nes stock of Shenandoah Corp., have agreed t 
holders other than themselves shall have the first right to accept this 
offer and have further agreed to sell to Shenandoah Corp. at the same price 
—? part of 50,000 shares as shall not be tendered for sale hereunder by 

“In the event that there is tendered for sale hereunder others than 
Atlas Corp. and affiliated corporatinos more than 50,000 shares of such 
preference stock, Shenandoah Corp. may but shall not be obligated to 
purchase the same. 

“‘An indicated asset value for the preference stock of Shenandoah 
of $61.90 per share was reported as at Nov. 20 1935 in a statement recent y 
sent to stockholders. This compares with an indicated asset value calcula 
on the same basis of approximately $63.30 share as at Dec. 9 1935" 

If stockholders decide to accept this offer they must, on or before the 
close of business on Dec. 28 1935, execute a letter of transmittal and forward 
the same, oe tara with the certificates representing their shares 7 erence 
soem, mp omy A y a for transfer, to the company’s office, 1 Exchange 


i ppp 
Pcie offer fi. at the close of business Dec. 28 1935.—V. 141. p. 3550. 


Sherwin-Williams Co. of Canada, Ltd.—Zarnings— 
Years Ended Aug. 31— 
Total earnings 
Provision 4 depreciation........- es 
Tax accoun 


z Special ont 
Pension fund 


1935 1934 
x$389,013 y$302,098 
52,118 53,635 





Net earnings $205,575 


200,805 ome | § 454 
Preferred dividends 181,650 ° ae 


121,100 


925 $200,805 def$141,554 
3,755,250 3,579,430 3,720,987 


$3,779,175 $3,780,235 $3,579,433 


x Made up of net operating profit, $324,682, and other income of 36%. aah: 
y Made up of net Sea i profit $224,811 and other income at $77, 
z For doubtful accoun 








hte Sheet Aug. 31 


1934 1935 
Assets— x TAabdtlities— $ 
Property, 8,949,638 | Preferred stock... 3,460,000 3, 
Invest’s (subs. WeEa P 702,342|Common stock... 4,000,000 4, 
Other investments , 460,562 | Accts. pay., &c.. 317,335 
Inventories 1,805,361 | Due other cos__.. 
1,397 ,806 | Deprec’n reserve _. 
38,137 | Pension fund 
459,657 
42,977 


11,922,037 13,856,483 11,922,037 13,856,483 


7 — deduction of reserve fund for depreciation at $2,025,689.—V. 141, 


_ 1934 


250,204 
357 .675 
1,988,368 
000 


20, 
3,780,234 
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Second National Investors Corp.—Personnel— 
See National Investors Corp. above.—V. 141, p. 2445. 


Singer Mfg. C Co.—$15 Special Div.—Usual Extra— 
e directors declared a octal Svidena of of oie share in 
deh to thn tank naiee aes oe ce Ty 4 
y dividend on the oe Png a: iy he all gh 1 to 
holders of record Dec. 10. dends of $2.50 have been pai d in 
each of the six preceding cauue Ghais on tiene Ti Abe en ota aoe 
dend of $1 per share was buted.—V. 141, p. 3702. 


Sisters of the Holy Family of Nazareth, Philadelphia, 
Pa.—Bonds Offered—Metropolitan St. Louis Co., St. Louis, 
ae offering $250,000 Ist mtge. 444% serial real estate 

on 


Dated Nov. 20 1935; due serially Dec. 1 1936-45. Mercantile-Commerce 
a & Trust Co., St. Louis, Mo., trustee. Any or all unmatured bonds 
be prepaid on any interest date at 100 and int. on 30 days’ notice. 

me bonds constitute an obligation of the Sisters of the y Holy Family 

of Nazareth, incorp. in Pennsylvania, and are secured by a first deed of 

trust on land and buildings located within the te limits of the City 
of Philadelphia having an augremee value of $496, 

Th =s loan is to retire the balance of $110,000 on a loan 

, borrowed in 1927, to finance the construction of the 

building erected in that year and to provide 

additional funds for purchase, at a very advantageous eg ge , and alteration 

of ae. property near Ambler, Pa., to be used by the Order as an 

orphanage 


Skinner Organ Co.—Paid Liquidating Dividend— 
A yo dividend of 5 cents per share was paid on the ono pe oe 
. 5 to holders of record Nov. 20. An initia liquidating 
dividend of like amount was paid on Oct. 17 1933.—V. 137, p. 3160. 


(L. C.) Smith & Corona Typewriters, Inc.—Plan 
A pproved— 


A recapitalization plan (see V. 141, p. 3084) was adopte. at the adjourned 
special meeting of stockholders held on Nov. 26.—V. 141, p. 3393. 


South Carolina Power Co.—Earnings— 

{A subsidiary of Commonwealth & Southern Corp.' 

Period End. Oct. 31— ean aes 1935—12 Mos.—1934 
Gross earnings $220 ,286 $215,265 $2,.664.495 $2.519.321 
Operating expenses 5 128/518 1,503 
Fixed charges 53.934 
Prov. for retire. res’ ve_. 20.000 13,000 
Divs. on pref. stock. .-.- 14,286 


Balance $9,059 $5,525 
—V. 141, p. 2446. 


Southern Canada Power Co., Ltd. (& Subs.)—Earnings 
[After eliminating all inter-company charges] 
1935 1934 1933 
26 487 ; 27 343 
$1,969,027 $2,010,960 $1,953,506 
172,015 179,122 161,214 
$2,141,042 $2,190,082 $2,114,720 
84,48 56.205 


,09 
371,723 353 ,265 
220 404 203.786 
164,368 168, 176 
3,600 6,500 , 
333 339 338,375 374,600 
$952,514 
x41 


$1,039,460 $956 573 
1,262 x359 402 x424 595 
$1 363 776 


$1,398,862 $1,381,168 

Preferred divs. paid_-_-.- 425,334 425,334 425 '334 

Common dividends. ... 321, m0 320,569 393 387 
211,470 


Minority int. in surplus 186 
Depreciation reserve. -. 224 ,964 229,549 
$392 344 $423 ,224 $350,977 


400,000 400 ,000 400 ,000 
$1.32 $1.53 $1.33 


Consolidated Balance Sheet Sept. 30 


1935 1934 
Assets— $ > $s 
Plant investment.20,851,872 20,738,050 6,574,342 6,655,585 
c. Accounts payable. 106.724 89,222 
823,667 | Prov. for taxes... 143,599 133, ‘634 
Dividend payable. 106,333 106,333 
293,436 | Customers’ depos., 
incl. interest. - 39,342 39,020 
51,500| Bond int. due & 
164,271 


accrued 
Preferred stock... 7,088, ‘900 7,088,900 
y Common stock. 8,672,000 8,672,000 
450,707 | Min. sh’hidrs. int. 
2,527,066 in cap. & surp. 
43,424 


300,203 | Res. for deprec._.z1,915,585 1,886,703 

177,198 | Res. for bad debts 41,979 42,120 
Miscell. & conting. 

102,740 187,482 


reserve 
Earned surplus... 423,224 
10,661 


171.433 
$141,701 


170, 
171,438 
$198,968 








1932 
27 ,498 
$1,999,731 
224,713 


Customers connected... 
Electric revenue 
iscellaneous revenue. 





4 
188,984 
178,457 


2,225 
374,638 
$1,025,352 
x453 875 


$1 479 ,226 
425,302 





Surplus for ng year... 








Surplus 
Shares of common stock 
outstanding (no par). 
Earn.per sh.on com.stk. 


x Adjusted. 


1935 
Liabilities— 


191,743 


Guha invests _._x2, 343. ‘613 
Accts. rec., incl. 

accrued revenue 337,952 

Mdse. & main.sup 196,087 
Prepaid & deferred 

99,299 

7,279 


392.344 


escrow with trus. 
for bondhidrs_. 
Empl. cap. stk. 
purch. accts.,bal 


8,071 7,993 
35,630 48,697 


25,484,265 25,531,922 25,484,265 25,531,922 


x As at Sept. 30 1935 the market value of Be oe investments’ was 
$669 ,964 less than the book value shown above. epresented by 400,000 
no par shares. z Balance after =P OS. $197, Yoo ‘to write down value 
of certain investments.—V. 14l, 


Southern Sierras Power Co.— Merger— 
See Nevada-California Electric Corp. above.—V. 137, p. 4015. 


Southern Fertilizer & Chemical Co.—LEarnings— 


Earnings for the Year Ended May 31 1935 

Consolidated income (after Cosas oper. expenses., incl. 

maint. & repairs, selling & adminis insur. eal ese8. 310 
Reserve for depreciation 29,567 
Interest on bonds 
Interest on borrowed money 
Discounts and exchange 
Life insurance premium 


Net profit 
i edo wna 221.669 
Divs. received from Southern States Phosphate & Fertilizer Co. 

(paid on account stock purchase & charged invest. -) 57,000 


Total surplus 
Amortiz. of discount on bonds & preferred stock 
Reserve for bad debts 
Federal income tax (for1933-34) 
Loss in sale warehouses & adjustments 
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Balance Sheet, May 31 1935 








A Liabil 

Cash on hand & in bank__..-.. 156, Accounts payable... ......-- $7,493 
Accts. & notes receivable... .. «211,437 | Deferred credits............. 11,311 

eananne oatnnee 10, Reserve for rock mill.........- . 
Se ESTE AE SATS 167,182 il 150,000 

ES RS A PRES 215, Preferred stock............. 500, 

Plant & equipment... ....... y748,842 | Common stock..........---. 500, 
he SERBIA , DR Se Te Oe 
pT A a 61.506.900)  “Wetehs cciccicscocotasacctad $1,516,216 





x After reserves of $33,340. y After reserve for depreciation of $246,281. 
—vV. 109, Pp. 1467. -! 


Southern Colorado Power Co.—FLEarnings— 











12 Months Ended Oct. 31— 1935 1934 
aia AR PG RE a a IR $1,887,792 $1,816,241 
Operating expenses, maintenance and all taxes.... 1,072,752 1,025,272 

Net oper. rev. (before a . for retire. res’ ve) . 15,039 $790,968 
bn han eee cating naeipuncchimgmnnass 992 

Net oper. rev. & other income (before a a- 

tion for retirement saires i GREG mist, $815,583 $791,961 
Appropriation for retirement reserve__._....___. 214,309 188,148 
n inet) RDI LIAM LAL EI aI , 427. 
Other income deductions._......_..______._..__. . 5,745 
Ec i ee ale dian eis ef ag aha 2 $170,048 $170,113 


—V. 141, p. 3550. 


Southern Fire Insurance Co.—/Frtra Dividend— 

The directors have declared an extra dividend of 50 cents share in 
addition to the quarterly dividend of 37 ¥ cents are on the 
capital stock, par $10, both payable Dec. 20 to holders of record Dec. 17 
An extra dividend of 25 cents was paid on Dec. 22 1934.—V. 140, p. 2369. 


Southern Indiana Gas & Electric Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 


Period End. Oct.31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings. -. ~~... $268 528 $231.758 $3,072,080 $2,870,182 
Operating expenses. ____ 166,065 135.806 1,738,943 1,641,164 
Fixed charges__.______ 26,930 26,239 321,267 314,528 
Prov. for retirem. reserve 23,141 23,141 277,700 277,700 
Divs. on pref. stock. ___ 45,206 45,202 542,473 542,292 





) RSE ES Ee a ee $7,184 $1,366 $191,695 $94,496 
—V.141, p. 2446. 


Southern Ry.—Earnings— 


. —Fourth Week of Nov.— —Jan. 1 to Nor. 30— 
Period— 19° 934 1935 1934 
Gross earnings_-_.....- $2,968,776 $2,449,323 $98,845,632 $93,404,980 


ngs 
—vV. 141, Pp. 3703. 


Speng Chalfant & Co.—$4 Accumulated Dividends— 

The directors have declared two dividends on account of accumulations 
on the 6% cum. preferred stock, par $100. One dividend amounting to 
$2.50 per share is payable on Dec. 30, and the other, totaling $1.50 per 
share will be paid on Jan. 1, both to holders of record Dec. 16. his 
compares with $1.50 paid on Oct. 1, last: $1 on July 1 1935 and 50 cents on 
April 1 and Jan. 2 1935, and on Dec. 31 1934, this latter bene the first 
distribution made since April 1 1932 when a regular quarterly dividend of 
$1.50 was paid.—V. 141, p. 3085. 


Southwestern Bell Telephone Co.—Bonds Offered— 
Morgan Stanley & Co., Ine., Kuhn, Loeb & Co., Kidder, 
Peabody & Co., Lee Higginson Corp., the First Boston 
Corp., Brown Harriman & Co., Ine., and Edward B. Smith 
& Co. are offering at 102% and int. $45,000,000 Ist & ref. 
mtge. 31% bonds, series B. This amount ineludes $1,- 
000,000 bonds, which the company expects to sell on or 
before Feb. 1 1936 without underwriting discounts or ecom- 
missions, to the trustee of pension funds established by the 
company, and by other companies of the Bell System. A 
prospectus dated Dec. 12 affords the following: 


Dated Dec. 1 1935; due Dec. 1 1964. Interest payable J.& D.inN. Y. 
City or in St. Louis. Guaranty Trust Co. of New York, corporate trustee. 
Coupon bonds in denom. of $1,000 and $500, registerable as to principal. 

tered bonds in denom. of $1,000, $5,000 and $10,000. Coupon bonds 
a registered bonds, and the several denominations interchangeable. 
Redeemable, at the option of the company, in whole or in part, upon at 
least 60 days’ notice, on any interest payment date, at the following prices 
with accrued interest: to and inc]. Dec. 1 1945 at 107 % %; thereafter to and 
incl. Dec. 1 1950 at 105%; thereafter to and incl. Dec. 1 1960 at 1024%%; 
and thereafter at 100%. 

Legal Investment for savings banks in the States of New York, Massa- 
chusetts and Connecticut. 

Purpose of Issue—All of the net proceeds, exclusive of accrued interest, 
to be received by the company from the sale of $44,000,000 of series B bonds 
to the underwriters and from the contemplated sale of $1,000,000 of series B 
bonds to the trustee of pension funds established by the oman and by 
other companies of the Bell System (approximately $44,935, ), are to be 
rh Ey to the retirement of the company’s presently outstanding oO 
$48,836,600 Ist & ref. mtge. 5% gold bonds, series A, due Feb. 1 1954, 
which the company is calling for redemption on Feb. 1 1936, at 105% of 
their principal amount ($51,278,430) and int. The company expects to 
obtain the balance (approximately $6,343 ,430) of the requirements for such 
redemption, exclusive of accrued interest, from its current cash and tem- 
porary investments. 

Company—Is one of the associated telephone companies comprising the 
Bell System. American Telephone & Telegraph Co. owns all of the out- 
standing common stock except directors’ qualifying shares. 

Company was incorp. in Missouri as Missouri & Kansas Telephone Co. 
on Aug. 24 1882. In 1899 the duration of the corporation, as then limited, 
was extended to 100 years from July 6 1899. The name of the company 
was changed to Southwestern Bell Telephone Co. on Jan. 3 1917. 

Directly and through subsidiaries the company is engaged in the telephone 
business in the States of Missouri, Arkansas, Kansas, Oklahoma and 
Texas, and in a small portion of [Illinois adjacent to St. Louis. 

The following tabulation shows the number of the company’s telephones 
in service during such period: 


Dec. 33 1929..........- 1,347,064 | Dec. 31 1933-..-.---.--. 1,139,148 
Dec. 31 1930----------- 1,358,223 | Dec. 31 1934-....------ 1,182,212 
Dec. 31 1931 ......----- 1,308,353 | Sept. 30 1935---.------ - 1,212,344 
Dec. 31 1962.......---- 1,176,118 


The low point in the number of telephones in service (1,122,657) was 
reached in July 1933, the decline to that point from the peak of telephones in 
service (1,363,208 in May 1930) having n approximately 18%. The net 
gain from July 31 1933 to Sept. 30 1935 was approximately 90 ,000 telephones 
and on “°F 30 1935 total telephones in service were approximately 11% 
under the May 1930 peak. 

Similarly, the number of toll messages declined during the latter vase of 
1930, and during 1931, 1932 and part of 1933. The company’s total origi- 
nating toll messages for 1933 were approximately 36% under originati 
toll es for 1929. In 1934 there was an increase of approximately 7% 
over 1933 in such messages, and, in the first nine months of 1935, there was 
— reer of approximately 6% in such messages over the first nine months 
fe) 4. 

Approximately 67% of the company’s operating revenues are derived 
from aed service, approximately 28% from toll service, and approximately 
5% from miscellaneous sources. 

United Telephone Co. (Kansas), the most important subsidiary of 
Southwestern, oO tes in 56 exchange areas in northern Kansas. On 
Some. 30 1935 it had 38,670 telephones in service, 56 central offices, 37,733 

es of open wire and 59,442 miles of wire in cable. Approximately 63 7 
of its operating revenues are derived from local service, approximately 32 ep 
from toll ce, and approximately 5% from miscellaneous sources. 


The following table sets forth the location by States of the central offices, 

















telephones in service and miles of wire of the Sou estern com 
Sept. 30 1935: eet ee Kage cone 
Gents ws i Miles of Wi 
n les o ire-——— 
Location— me se Service Open Win In Cable 
(iit Re ER SRR ER aI 19 394,192 73 963 2,14 ,108 
ER AURORE. 5. cicsinsesdadés 91 41,155 256,319 
Sn MT 94 147 34) 80,378 601,123 
- — MI SNS, AN 302 308 boo 183 003 2 O18 908 
nee 30635 BO7L | 428°388 
pm RESTS TR I 772 1,212,344 478,724 6,040,275 
Ca lization Outstanding as o . 30 1935 
Guar. Ist _—. % gold bonds, Suburban Paiee one Co., due 
SEO 5 LOOS, GUO. . onldtiuistindncabbiinbdeaecddsscdade $139,000 
ist & ref. mtge. 5% gold bonds, series A, 1954__..._...._.-- 48,836,600 
Notes sold to trustee of pension fund (4% demand notes) __.-- 7,886,620 
7% cumulative stock (par $100) A SE aay 21,785,500 
Common stock par SED x: ton chien tnt eset mittiamdee tua 173,000,000 
Company is calling all of its presently outstanding $48,836,600 series A 


bonds for redemption at 1 5 and int. on Feb. 1 1936. "Proceeds of the 
$45,00 '.000 Ist & ref. mtge. 34 % bonds, series B, due Dec. 1 1964, are to 
be applied to the retirement of the series A bonds. 





Earnings 3 Years and 9 Months Ended Sept. 30 1935 . 
Calendar Years— 1932 1935 (9 Mos.) 
Operating revenues... $72,376,713 $67,026,821 $70,047,920 $55,024,946 
Totalgincome........_- 16, 136 15,117,085 16,165,412 13,063,789 
Fixed charges... ._._..- 3,303,576 3,204,802 3,050,822 2,236,472 
Net income... ...... $13,064,560 $11,912,232 $13,114,589 $10,827,317 


Operating revenues include perma $226,000 for the nine months 
ended Sept. 30 1935; $250,000 for 1934; $256,000 for 1933 and $339,000 for 
1932, which the company estimates would be refundabie in whole or in part 
to subscribers in the event of adverse decisions in pending rate cases. Reser- 
vations of surplus have been made against this contingency. 

Sinking Fund—tThere is to be paid to a sinking fund nt. to be used as 
a sinking fuod in purchasing series B bonds, but only if obtainable at not 
exceeding their principal amount and accrued interest, the sum of $250,000 
on June 1 1936 aad semi-annually thereafter: provided, however, that any 
unexpended balance in the fund on any semi-annual payment date is to be 
credited on account of the payment due 0. that date. Bonds acquired for 
the sinking fund are required to be canceled. Company has appointed 
J. P. Morgan & Co. as the sinking fuad agent 

ITssuance—The issue and sale of the series B bonds have been authorized 
by_the P. 8. Commission of Missouri. 

Listing —Com y has eed to make application for the yooragy | and 
eremoe of the series B bonds on the New York and St. Louis Stock 

Security—Boads will be secured by the lie. of the mortgage, which covers 
substantially all real estate, buildings and telephone plant owned by the 
company in Missouri, Arkansas, Oxlahoma and Texas and appertaining to 
or useful in the tra _saction of its busiuess in sid States. e lien of the 
mortgage also covers substantially all franchise rights and rights under 
material leases and contracts (including the license contract with the 
American Telephone & Telegraph Co.), which the company owns in said 
peran od and which appertain to or are useful in the transaction of its business 

The mortgage provides that all property in Missouri, Arkansas, Okla- 
homa and Texas acquired by the company after the date of such mortgage 
and appertaining to or useful in the transaction of its business in said States 
shall subject to the lien thereof, provided that no securities shall be 
subject to the lien thereof unless deposited with the corporate trustee. 

he mortgage also provides that a!l tolls, income, rents, &c., derived 

from the property in Missouri, Arkansas, Oklahoma and Texas mort 
or pledged and then owned or thereafter acquired by the company shall be 
subject to the lien thereof. Such lien will become effective only whe. 
posse of the Property from which such tolls, income, rents, &c., derive 
s takea by or on if of the trustees uader the mortgage and only as to 
tolls, income, rents, &c., thereafter accruing. As long as there is ao con- 
tinuing default under the mortgage the company is entitled to possess, 
manage, operate and use the mortgaged property and to receive and use 
the rents. income a.id profits. 

The lien of the mortgage does not cover any of the property of the com- 

ny in Kansas or Illinois; the company’s investment in telephone plant in 

ansas on Sept. 30 1935 was approximately 10% of its entire investment in 
telephone plant, and in Illinois, approximately 1%. Company has agreed 
(1) not to sell its property in Kansas or Illinois except for the fair and ade- 
quate value thereof, 1). that any cash or securities received by the company 
on any such sale of its yet pk A in either of such States, substantially as an 
entirety, shall be deposi with the corporate trustee under the mortgage, 
and (4) not to mortgage its property in nsas, except that it may at any 
time subject the same to the lien of the mortgage. 

Underwriters—The names of the several principal underwriters of $44,- 
000,000 of the issue of series B bonds, and the several amounts under- 
written by them respectively are as follows: 


Morgan Stanley & Co., Inc., New York...............--.-- $13,400,000 


eT eee ee ee ene ns hinds amines eae tiie 6,700,000 
re ae 2c Co i i ene ineeenii 5,100,000 
Lee Higginson Oorp., New Yori. 2... ccncocccucccccesececsss 2,300,000 
BR RRR ag Saige Paty sare pase 4,300,000 
Brown Harriman & Co., Inc., New York..........-.------- 3,800,000 
ee ee ee een nde emincinnmael 4,800 ,000 
Mellon Securities Co., Pitteburgh..................-..---..-. 1, ,000 
Deanne oe. ee Sa SE. . a. ne ammamme aa eet 1,000,000 
ee rr nce amebaeiana’ Gmina 1 000 


There is no firm commitment for the remaining $1,000,000 of series B 
bonds, but the company expects to sell such bonds on or before Feb. 1 1936 
to the trustee of pension funds established by the company and by other 
companies of the Bell System. 


Balance Sheet Sept. 30 1935 
Assets— LAabiltttes— 











Telephone plant_.....---- $327 ,444,714| Common stock (par $100) . .$173,000,000 
Miseell. physical property - - 1,376,273 | Preferred stock........--- 21,785,500 
Investments in subsidiaries . 4,358,178 | Premium on capital stock -~ 916 
Miscell. other investments - . 8,296,341| Funded debt: 
ND. oct cite laine 251,618 Series A bonds.......-.-. 48,836,600 
oe TR Rs pei aes Aa 4,554,539 Guaranteed bonds....-.. 139,000 
Special cash deposits... -.-. 46,970 | Notes sold to trustee of pen- 
Working funds_.......-.--- 71,636 TT SITES 7,886,620 
Temporary cashinvestments 4,006,598| Customers’ deposits, &c--.-. 1,998,276 
Accounts receivable... ---. 7,179,098 | Accounts payable.....-.--. 3,406,840 
Material and supplies - - - - -. . 2,324,276| Taxes accrued........-.-.-- 5,680,041 
Prepayments. -..-.-....----- 493 ,338 | Interest accrued... .-.-..-.- 499 459 
Other deferred debits. ---.-.. 336,642 | Rents accrued ........-.-- 213,103 
Discount on funded debt... 3,071,946 | Dividend payable Oct. 1... 381,246 
Deferred credits. ........-- 121,252 
Depreciation reserve ___.--. 76,854,266 
Amortization reserve...... 2,513 
Surplus reserved ...-....... 3,441,668 
Unappropriated surplus.... 19,564,866 
a on es tate nich aha $363,812,166 RR Ae ST See SET Be $363,812,166 
—V. 141, p. 3703. 


Sparta Foundry Co.—25-Cent Extra Dividend— 


The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $2.50, both payable . 23 to holders of record Dec. 10. Pre- 
vious extra distributions were as follows: 25 cents on Sept. 30, last; 50 
cents on Aug. 1, last,; 25 cents on June 29, last, and 15 cents per share 


on March 30 1935.—V. 141, p. 1455. 


Sperry Corp.—New Director— 
Captain Thomas B. Doe has been elected a director to fill a vacancy. 
—V. 141, p. 1455. 


Standard Fruit & Steamship Corp.—Defers Pref. Divs. 


At the panes monthly meeting of the board of directors held on Dec. 5, 
the board determined aoe tod e at this time any dividend on the $3 


participating preference stock, no par value. 


a ee oe 








3876 Financial 
‘s earnings were seri- 
ously affected. lower od Ay Fay de eT eter te te tropics, 


t the operations for this period showed a small loss. 
> Saaeaien in November there was an improvement in market conditions 
which, if continued, — enable the company to show a moderate profit 
for the entire year the directors felt that conservative managemen¢ 
uired omit if hod dividend for the present. 
dividend of 75 cents per share was paid on Oct. 1 last. —V. 141, p. 30 


Spiegel, May, Stern Co.—Sales— 


Month of — 1935 1934 1933 1932 
REE i ciindhicdenmed $1,260,469 $927 .917 $320,710 $359,582 
PT, litinincn gd maine 1,617,261 1,421,846 663 .633 551 ‘Boe 
Dt whi nhibibwowe ,108 329 2,732,512 948 452 720,035 
ay RT i SER Eee ee Oe .299,647 2,322,133 861,980 757 373 

ES eR PRR ae 3.350.817 2,193,078 901,041 2 
RES a RE EER ya 356,850 1,437,008 782,803 329,770 
ii ne mm mene ima 1,714,051 1,111,870 545,145 188,609 
BN ds tabs bi an cocaine oil 2,124,644 1,577,692 671,895 239,190 
September ............ 3,318,165 2,339,911 1,374,288 712,975 
October.............. 4,418,880 3,572,421 2,305,958 865.201 
November............ 3,642,294 3,328,163 2,144,048 922,089 








Total 11 months. . - - - $30,211.408 $22,964,549 $11,519,953 $6,318,687 
—V. 141, p. 3055. 


Standard Gas & Electric Co.— Weekly Output— 


Electric output for the week ended Dec. 7 1935, totaled 96,043 ,938 kwh., 
“poe ,- wis. 1% compared with the corresponding week week last year. 
= Pp. 


Standard Oil Co. of Calif.—Forms New Export Company 
California Standard Oil Co., Ltd., a private company with nominal 
oo of £5,000, has been formed in Great Britain by the Standard Oil 
of California, it was learned on Dec. 3. The registration of the new 
hha signify yo Nov. 10 and its f i aaped teak yp pA oto mpany, 
— a further n n the e parent com : 
oe Rewer in buil up f outlets for its products. (New 

ork “Herald Tribune.’’)— art op S086. 
patie saat os 00k Lithograph Corp.—Accumulated Div. 
The have declared a dividend of $1.87 per share on account 
of accumulations on the 7 cum. preferred stock, par $100, po 


16 to holders of r 11. Accumulations after the | 
of the current dividend will amount to $3.75 per share.—V. 140, 


iS.) Stroe -) Stroock & Co., Inc.—Resumes Dividend— 
directors have declared. a dividend ¥* $1 oe share on the common 
stock, payable Dec. 23 to holders of record Dec. 17. This will be the first 
dividend paid on the issue since July 1 1931 when a quarterly payment of 
15 cents per share was made. 


Earnings for the 11 Months Ended Nov. 30 1935 
ne — gee & deprec., but before Fed. income taxes. -. 
—vV. ae, . 


Superheater Co.—Options— 
The New York Stock Exchange has received notice from the company 


pean 


$245,165 


that options ted to oe for common stock, as h ore pub- 

lished, have extended as follows: 
No. of Shares Termination Price Ertended to 

385 ov. 27 1935 $20 May 27 1936 

250 Nov. 27 1935 18 May 27 1936 

400 Nov. 30 1935 18 May 30 1936 

1,081 Nov. 30 1935 16 May 30 1936 

4,350 Dec. 1 1935 17 June 1 1936 

Dec. 1 1935 16 June 1 1936 


220 
—V. 141, p. 3086. 


Superior Portland Cement, Inc.—Accumulated Div.— 

The directors have declared a dividend of 55 cents per share on account 
of accumulations on the $3.30 cum. class A partic. oer no par value, 
payable Jan. 2 to holders of record Dec. 23. A like payment was pass 
on Nov. 1, last, and compares with 27% cents paid on Sept. 3. 3, a Bae 
May 1 1935 and 55 cents paid on March 1 and ‘en. 2 1935, Nov. pt. 
July 1 and May 1 1934 and Dec. 1 1933.—V. 141, p. 2599. 


supersilk Hosiery Mills, Ltd.—Accumulated Dividend— 
The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. sinking fund list pref. stock, par $100, 
porette Jan. 2 to holders of record Dec. 13. The amount will ge “oe in 
toa 7% tax funds and will be subject in the case of non-residents of 


% tax 
Distributions of like amount were made on Jan. 2 1935, July 2 and Jan. 2 
1934, and in Jul — January of 1933, prior to which regular -annual 
dividends of $3. were distributed.—V. 141, p. 449. 


Sylvania Redeiaata Corp.—New Directors— 
Sidney J. Weinberg, Robert Lehman and Maurice Newton, have been 
elected directors.—V. 141, p. 3086. 


Symington Co.— Hearing Postponed— 
e hearing on the reorganization of the company and Gould Coupler 
Co. has. been adjourned until Dec. 18.—V. 141, p. 3703. ™ 


Thermoid Co.— Acquisition— _ 

The company has announced the acqy uisition of the Tripleware Brake- 
ere | Corp. (former Durwyllan Co.) he Tripleware Brakelining Corp. 
factory and main offices are located at Paterson, N. J. 

Norman Heil, President of Tripleware, and William Heil, Secretary and 
factory manager of Tripleware, as well as junior executives, will affiliate 
with Thermoid.—V. 141, p. 2907. 


Tobacco & Allied Stocks, Inc.—$4 Dividend— 

The directors have declared a dividend of $4 per share on the common 
stock, payable Dec. 31, to holders of record Dec. 28. This compares with 
$1.50 cada ¢ on July 10, last: $2 on Dec. 31 1934, $1 on Nov. 1 and July 16 

















—_— 50 cents per share on March 1 1934 and July 15 1933.—V. 141, 
Toro Manufacturing Co.—Earnings— 
Years Ended Sept. 30— 1935 1934 
Net operating profit before depreciation... -_-. ~~ $81,345 $48,256 
EEE ae 1,019 1,368 
Total ee a aT 365 3% 628 
Provision ee Podsrai & State income taxes_____- 12, 3, 
Ne encima aa ,640 
EE AERTS QR | po RRIF SR, 25 ANA - 3 ah rr $7 
ke al $51,264 def$23,276 
Comparative Balance Sheet Sept. 30 
gga 788 ; 1935 1934 i. Liabdtlittes— i. 1935 1934 
Cash cl certi- ccounts payable. $15,348 ,289 
ficates of dep.). $187,115 $217,152/| Real estate mort- om 
& notes rec., gage—curr. in- 
a 153,399 138,312; ments......... ie 2,000 
Invent.—at cost... 117,860 100,611 | Accrued pay roll & 
Accrued int. rec_. 579 1,318; interest._._.... 3,982 3,753 
Prepaid insurance _ 3,894 2,298 | Accrued a 
accts. rec. State & local tax 18,930 7,750 
& advances... . 8 Ecker eee oom Real estate mort- 
surr. value gage — deferred 
officers’ life ins 17,300 13,550} instalments.... -—..... 17,000 
Prop., pit. &equip 231,206 282,509 | Res. for deprec... 98,386 141,210 
Pat., trade-mks & Res. for conting.. 0, 10,000 
good-will. ..... 1 1}x Common stock... 281,496 281,496 
in surplus... 186,984 186,984 
Earned surplus... 101,618 97,270 
PE is tiveuiwde $716,747 $755,7541 Total.......-.. $716,747 $755,754 





x Represented by 46,916 no par shares.—V. 139, p. 3491. 


Chrcnicle Dec. 14 1935 


Third National Investors Corp.—Personnel— 
See National Investors Corp., above.—V. 141, p. 2293. 


Tintic Standard Mining Co.— Dividend Doubled— 
The directors have declared a dividend of 15 cents sbare on the 
common sot. i ote $1 a ne Dec. 24 to holders of Dec. 14. This 


com 2 oe wae er eee © quarters; 
22 ue an Dak St £1934. PiD come an Oat % cents on June 30 


and March 31 oad “oe 5 cents per share ‘aiswibused ia in each of the four 
preceding quarters.—V. 140, p. 1845. 


Torrington Co. tila os Dividend— 
The directors have d povnen Oe oars > one se 


extra di 
eo to a a Sle dividend of | pee share on the common 
- poe, ne et se, beth payable Jan. 2 to holders of record Dec. 19.— 
p 


Transcontinental & Western Air, Inc.—Earnings— 
——3 Months 9 Months 
Sept. 30°35. June 30'35. Mar. 31°35. Sept. 30°35. 
$134,358 $126,815 loss$48,885 $212,288 . 








Period Ended— 
ee & ate ee 

xes & other c 

—V. 141, p. 3704. 


Tri-States Natural Gas Corp.—To Issue Stock— 

An ap ——_ has been filed with the Securities and Exchange Commis- 
sion by the y the company cosking seeking - » lense 22,000 shares ($10 par) — A Vey 
ence stock 
offered at $60 a unit consisting. of of five —— of ae and one share 
of common. Maury-Henry Inc., of New York, is the principal 


Pcs Engineering & Foundry Co.—Would Purchase 
ant— 


A hearing will be held Dec. 23 in the U. 8. District Court, fale of the 
on the petition of counsel for MacIntosh Hemphill Co. for the ~—S ~q e 
compa core OD. 's ya oO. “prone to the United Eagineering & Foundry Co 

me Dp. 


United Fuel Investments, Ltd. (& Subs.)—Zarnings— 


RE iseice 
ncome ore on, 

Dees CE kL tscidvime cocusbebidubinnee $286,386 $350,932 
—V. 140, Dp. 4417. 


United Gas Improvement Co.— Weekly er 

Week Ended— Dec. 7 '35 Nov.30’'35 8 °34 
Electric output of system (kwh.).... 84,518,993 78,831,729 74 74.696, 118 
—vV. 14l, p. 3705. 

United Light & Power Co. (& Subs.)—LZarnings— 

12 Months Ended Oct. 31— 1935 1934 


Gross operating earni of subs. & controlled 
os eliminating isher-company transfers) -...$77 ois. 427 $73, 4s cot 
t CEs att urhtobbvbbce caddéeemete . J ’ , 
Main wenn ey charged to operation. _____.....-..- 4.208.790 4,164,361 
I es ce aonsnens 7.412.728 6,904, 
Taxes, general & income. _.................-.-. 8.773.984 8,256,237 











Net earns. from oper. of sub. & controlled cos. _ $20,257 .856 $20,425,788 

















Non-oper. income o subs. & controlled cos__-.--- x1,635, 718 1,434, ‘427 
: Total incugne of ype. ‘of subs. & conte see oe gia $21,893,574 $21,860,216 
t., amor vs. of su contro cos .—. 
pee ot Sapeeras gsp-cte 11444 07 
mort. o n stoc unt & expense... . 
ay - preferred s Ltn om Sagar Saget ee 4,258,822 4,258,425 
t earns., e nori 
Common at sap thie 2 ELSE BEERS GE CE TE é 1,309,939 1,689,617 
Equity of United Lt. & Pow. Co. in earns. of 
r~ : fie I: $4,295,649 $3,663,208 
Rornings ‘of United Lt. & Pow. Co__._....------ 8,591 13.243 
SPOS COREE LLL EOE SE LE LE N.C EUE BN $4,304,241 $3,676,452 
Expenses of United Lt. & Pow. Co__..._-.------ 286.619 236,270 
Balance... .-.-- Big tn tnectess-sneunnienmnets $4,017,621 $3,440,181 
Holding company uctions— 
etenest Gms TemOGe GONG. 8. nnn cauemrcadsenece 2.320.967 2,315,988 
Amortization of bond discount & expense. -.- --- 232,887 238,327 
Balance transferred to consolidated surplus_... $1,463,766 $885 ,865 


x Includes cash dividend of $426,300 received from Northern Natural 
Gas Co. during month of October 1935.—V. 141, p. 3088. 
United Light & Rys. Co. (& Subs.)—Larnings— 


12 Months Ended Oct. 31— 1935 1934 


Gross operating earns. of subs. & controlled cos 
(after eliminating inter-company transfers) "$68, 178,984 $65,606,416 
no oa is anes i th camer ee nem 32,009,095 29.913.635 
1 ptr ome Po charged to operation. __.....------ 3,752,303 3,729,366 
es giao bandas 6,476,026 6,053,402 
Tames, memes & MSGS. 66 ic a daweccccécccancia 8.015.556 7,936,530 





Net earns. from oper. of subs. & controlled cos-_-$17,926,001 $17,973,480 




















Non-operating income of subs. & controlled cos... 1,143,151 1,505,048 
, Total income of ois. * coptvetiog vo seis ww os $19,069,153 $19,478,528 
t. t vs. of su contro cos .— 
“Eusepens , bonds. yee os 5 Fhe so inion Se mt see 10,013 oes 10,203,598 
Amortiz. o n stock discoun expense - , , 
Dividends - preferred s stocks = == 3,028,119 3,028,118 
porti ‘ tt table nori 
p> edna eset bh ssi bnwemectosandiiws . 1,312,931 1,694,654 
Equity of United Lt. & Rys. Co. in earns. of 
Tabs. fe anuaeined cos. . a A IGE eM hs MEPL ee $4,098,651 $3,892,589 
Earns. of United Lt. & Rys. Co.....-.-.-.-------- x431,829 11,478 
ME as Rae OM OM Sh Rey Gk PON Ee Re OBA ne Ne oa $4,530,480 $3,904,067 
mame of United Lt. & Rys. Co...----..------ 181,608 232,775 
E> map e- Ping ars tad cae atata $4,348,872 $3,671,292 
oldi company deductio 
feserest on 544% debentures, due 1952_._.---- 1,375,000 1,375,000 
Cae ee de <. aawene 
Amortization of debenture discount & expense. - 42,988 45,428 
Be transferred fo conaiitates surplus... $2,930,884 $2,250,826 
r erred stock nds— 
7% prior referred —first ca laines 275,002 275,002 
6.36% pr eferred—series of 1925__..----.- 346.212  346°212 
6% srhar wee erred—series of 1928. ....-.-..-.---- 619,336 619,702 
ITE ENE TIO Se Oe ENE $1,690,332 $1,009,908 


x Includes cash dividend of $426,300 received from Northern Natural 
Gas Co. during month of October 1935.—V. 141, p. 3088. 


United Shirt Distributors, Inc.—Ezira Dividend— 


The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 74 cents per share on the 
common stock, no par value, both payable Dec. 23 to holders of record 
Dec. 10. An extra of Of 234 cents was paid on Oct. 10, last.—V. 141, p. 2130 


United Shoe Machinery Corp.—Special $2 Dividend— 


The directors have declared a 
any A quarterly dividend of 62 
par $25, both payable Jan. 6 to 


ments were made on Jan. 51935. An extra distribution of $2.50 per 
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was made on Jan. 5 1933. Extra distributions of $1 per share were paid 
in each year from 1925 to and including 1931.—V. 140, p. 3568. 


United States Fidelity & Guaranty Co.—Financial 
Statement June 30 1935— 

















Assets— Liabilities— 
Cash on hand and in banks... $3,216,568 | Funds held under reinsurance 
Bonds and stocks.._...._... 30,771,802 CRs 6 oti n Khhbdbadne $960,901 
Loans secured by collateral... 2,768,045) Accrued div. on pref. stock .. 33,552 
Loans secured by mortgages. 326,357 reserves: 
Accounts receivable....... CS.2ES) | GRR adbscascccccccace 17,967,544 
i toe 2,186,742 Taxes and expenses. ...... 434,989 
New York office building.... 1,029,056| Commissions... ........ 1,383,569 
office building. . 325,245| Unearned premiums...-.-.. 13,676,089 
Other real estate........... 403,314| Reserves for depreciation 
ee 1 Company's office buildings 240,260 
Premiums in course of collec’n 6,917,846 Bonds and stocks........ x4,780,190 
Due for subscri “Soe Se 78,5 Reserve for contingencies.... 1,500,000 
Common stock. ............ 2,000,000 
122,646) Preferred stock..........-.. y800 ,000 
0 ee 5,746,588 
422,827 
252,484 
605,960 
SEP See ee “BOMMstdsnmoucecoacésccs $49,523,684 
x This reserve tyne aye the sum poae to place all of the company’s 
stocks and all of its bonds, not amort , on the is of market valuations. 
y Represents 800.000 shares (par value $1) issued at $5 per share and 


redeemable at $5 per share.—V. 141, p. 1288. 


United States Steel Corp.— November Shipments— 


See under “Indications of Business activity’’ on a preceding page.—V. 
141, p. 3240. 


United Verde Extension Mining Co.—25-Cenit Div.— 
The directors have declared a dividend of 25 cents = share on the capital 
stock $50, a Feb. 1 to holders of record Jan. 3. This com 
with $1 paid on Nov. 1 and Aug. 1 last; 10 cents on May 1 and Feb. 1 1935: 
25 cents share in each quarter of 1934, and 10 cents share each three 
months Aug. 1 1932 to and incl. Nov. 1 1933.—V. 141, p. 3241. 


Vick Financial Corp.—2 %4-Cent Extra Dividend— 

The directors on Dec. 6 declared an extra dividend of 2% cents per share 
in addition to the regular semi-annual dividend of 714 cents per share on 
the capital stock, par $5, both payable Dec. 20 to holders of record Dec. 10. 

The directors have decided to make future dividend eo Saag in June 
and December instead of Fe and August as heretofore. 

: ae —_:* dividend of 7% cents was paid on Aug. 15 1935.—V. 
.D. 2. 


Virginia-Carolina 
Prozies— 


The directors of the company who represent the 6% preferred stock and 
common stock have requested the holders of those issues to tender proxies 
to be voted at a special meeting of stockholders to be held in Richmond, 
Va. on Dec. 17. The directors are: Harry Bronner, Thomas B. Byrd, 
Spencer L. Carter, Alfred , Wirt P. Marks Jr., Mason B.S 

George E. Warren, A. K. Schletzer of 68 William St., New York, 


In a communication to holders of the preferred and common stock the 
directors state that recent changes in the by-laws permit the executive 
committee to be composed entirely of directors who represent the prior 
preference stock, and require a two-thirds vote of stockholders for the 
removal of directors, as compared with the majority vote eens 
required. These amendments, the directors state, deprive the holders of 
preferred stock and common stock of valuable rights which they have 
enjoyed since the formation of the co ation. 

One of the purposes of the stockholders meeting to be held on Dec. 17 is 
to re-enact the by-laws of the cornevesen 80 as to restcre them to the form 
in which they existed previous to the above changes. The directors seek the 
proxies of all holders of a and common stock so that such proxies 
may be voted in favor of the restoration of the by-laws.—V. 141, p. 3705. 


Virginia Electric & Power Co.—Listing of Bonds— 

The New York Stock a ny has authorized the listing of $37,500,000 
Ist & ref. mtge. bonds, series A 4%, due Nov. 1 1955, all of which are issued 
and outstanding.—V. 141, p. 3553. 


Vogt Mfg. Co.— Extra Dio.—-W age Div.— 
The directors have declared an extra dividend of 50 cents share on 
the common stock, no par value, payable Dec. 28 to holders of record Dec. 
18._ The regular quarterly dividend of 25 cents per share was distributed 


on Dec. 2 . 
irectors also declared a ‘‘wage dividend” of 4% to 5%, based on length 
of employment of all employees for two years or more.—V. 141, p. 1288. 


Walgreen Co. (& Subs.)—Sales— 


Chemical Corp.—Commititee Seeks 








Month of— 1935 1934 1933 
i shi is cles ellstie Dis lst: aieieds $4,698, $4.306.109 $3,664,964 
Sas dnch bieahtichs dna tithinththentnenantimspaaae 4.637.407 4.102.705 3,248,372 
Ai titi ch iced gs thle ah daenindnneitniitincnctil 5,032,076 4,625,177 3,412,705 
Dips ebulibbidchapeanbbahatedos’ 4,621,245 4,211,153 3,452,181 

tkns Keene ncentenosndaeoonsetii 4,641,147 4,821,497 3,633,192 
Sittin hatintinignnese-dadie 4,667,260 4,457,291 3,982,685 
NN tide diniinanummnnccieetiees 732.5 4:440:282 4,179,750 
tind, uiihiinedbtenintinitadinendseptetian india es 4,846,194 4,485,908  4.216,887 
i ictentminbbuesdanedbirgee 4.704.691 4,467,185 4,262,172 

AEE ARS Le ee .906, 4.682.548  4.159,933 
FEE inti dante eon ckeineaanse 4,903 ,823 527,253 3,871,256 

x Total 11 months._..__....____- $52,402,097 $48,629,728 $42,094,383 

x Approximated.—vV. 141, Dp. 3553. 

Warner Bros. Pictures, Inc.—<Stockholders Approve 


Controversy Settlement— 


Six directors of the company whose terms are expiring, were re-elected 
Dec. 9 at the annual stockholders’ meeting. There was no o pean. 
They are: Harry M. Warner, Albert Warner, Jack L. Warner, l Cary 
Thomas, Wadill Cathings and Henry A. Rudkin. The preferred stock- 
holders elected the directors. 

The annual meeting of the directors will be held Dec. 17. 

The stockholders approved the action of the board in compromising 
and settl controversies involving the corporation. 

Profits for the first quarter of the current fiscal year are estimated in 
excess Of $1,000,000 after all charges, Mr. Thomas, secretary, said. He 
added the profit for the quarter is larger than was earned in all of the last 


fiscal year. 
‘**The financial outlook, in the absence of any unexpected labor disturb- 
ances, is bright,’’ he added. 


Courts Block Moves Against Company— 

Federal Ju Bondy on Dec. 6 denied an application by Norman Johnson 
for an injunction to restrain the meet of the stockholders. The plaintiff 
charged that the notice of the stockholders ' meeting to approve the settle- 
ment of the claims of the tion against the Warners was legally in- 
sufficient and deceptive. Justice Bondy said that there was no fraud in 
the transaction and that there was no irreparable injury, and accordingly 
denied the motion. 

Supreme Court Justice Callahan also handed down an opinion in another 
mene mety A stockholders’ suit against the corporation wherein he denied the 

laintiff's eaten for an examination of the directors of the corporation. 

ustice Callahan said: ‘‘It sufficiently appears that plaintiff became a 
stockholder s>lely for the purpose of bringing this litigation, and under the 
circumstances the Court feels that its etion should be exercised as 
indicated.’’—V. 141, p. 3552. 


Washington Casualty Insurance Co.—Liquidated— 
The liquidation of the company (formerly of Newark, N. J.) has been 
comp! , it was announced Dec. 9 by the New Jersey State Banking 


De ment. Payment in full was made to creditors and a final liquidating 
dividend of 13.8% will be sent to stockholders. 
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Washington Water Power Co. (& Subs.)—Earnings— 
[American Power & Light Co. Subsidiary) 

















Period End. Oct.31—  1935—Month—1934 1935—12 Mos.—1934 
Operating revenues... .276 , $8,406,861 $7,650, 
iicmateanaen 376.432 yt Mee 02451 Me TT 

Net revs. from o oe $397, $295,428 $3 ,848,045 $3, 545 
Other income rN alata 8,422 2,486 36,289 40 641 

Gross . income... 266 $297,914 $3,884,334 $3,496, 
tnt. & othee deiennas. Ore Saera Seetgast = Tiss‘aes 

» SOR So eas bi aie y$308,.872 y$203.336 $2,764,853 $2, +798 
ae, So sag h reserve ap oe ter pasta * 638,184 853401 
vs. a ca Ss : 

whether paid or unpaid Pbdtetenecedeatascbadé 621,426 620,304 

REE ER a CN EE i ARE SR VP tn EAE 8 a $1,505,243 $1,109,093 


ore property retirement reserve a and dividends. 
z ar dividend on $6 preferred stock was paid on Sept. 14 1935. After 
the payment of this dividend there were no accumulated unpaid dividends 
at that date.—V. 141, p. 3089. 


Waukesha Motor Co.—/nitial and Extra Dividends on 
New Common Stock— 


The directors have declared an initial dividend of 15 cents per share 
and an extra dividend of 10 cents per share on the new common stock, par 
35. both payable Jan. 1 to holders of record Dec. 14. Before the recent 
our-for-one split up the company had ped quarterly dividends of 30 cents 
per share on the common stock.—V. 141, p. 3552. 


Weeden & Co.—$1 Ezira Dividend— 

The directors have declared an extra dividend of $1 share in addition 
to the regular quarterly distribution of 50 cents are on the common 
stock, no par value. e extra dividend is payable Dec. 16 to holders of 

Dec. 10, and the l —- dividend will be paid on Dec. 31 
to holders of record Dec. 20. imilar payments were made on Dec. 31 
1934.—V. 141, p. 2753. 


Westchester Service Corp.—Reorganization— 
A tentative plan of reorganization submitted by the debtor at the Dec. 3 
a, me J pot i we . 7 a ed the Ist = e. oe 
g fun n ue . O. Van Suetendael, 
which believes that no plan ton be properly formulated until additional 











data becomes available. The hearing was adjourned to Jan. 10 1936.— 
V. 141, p. 2754. 
Western Auto Supply Co.—Sales— . 
Month of— _* 1935 1934 1933 
pe Ara Far yee $1,114,000 $870,000 ,862 
Salil PRE ECS? GE MES SG TOTES 5, 882,000 1,000 
Maga oocccvvvevessessevo irae 11809 Say 
AY. oor rITTIT2  «15636;000 1:476.000 1,156,000 
a i ee ee eee 884, 1,666, 1,382,000 
Mi oonnidiniae tunbiuosckocuebdace 1,950,000 1,590,000 1,316,000 
PEELED IE | EE OCI ES 2,120,000 1,835,000 1,240,000 
tem --—-<—<—<s ee Hw ee ee OO ee HO ee 1 53.0 : 493 el : 1” oo” 
ber ee ee eeceenenen een eaeeceaenanananananecen , , .* ’ , ’ 
Sa cee a ee 1,680,000 1,637 000 =. 11,319,000 
_. os arena = $17,237,000 $15,281,000 $11,549,500 


—V.141, p. 3706. 


Western Dairy Products Co. (& Subs.)—Harnings— 
Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 


x Net profit after deprec., 
ion.” Doderal canal te. $245,059 $35,351 a ee loss$138 ,220 


x Before subsidiary preferred dividends.—V. 141, p. 17 


Western Maryland Ry.—LEarnings— 
Fourth Week of Nov.— ——Jan. 1 to Nov. 30— 


Period— 19 1934 1935 1 
Gross earnings (est.)... $375,180 $324,751 $13,508,828 $12,740,440 
Per in: aaa in 7 
od— 
Gross earnings (est.).... $277,907 $273,711 $13,786,735 $13,014,150 
—vV, 14l, D. 3553. 


Western Steel Products, Ltd., Winnipeg—fcorg.— 


Acting as receiver and manager, the National Trust Co. has applicd to 
the Supreme Court of Manitoba for the appointment of a liquidator for the 


The Tru k 
e st company also asked the court to appoint G. T. Clarkson, 
Toronto, or such other person as the court may see fit, liquidator of the 


company. 

rnd att Pi a att eae Eee oe paying 
reorganization of the company, a 

on of its Business. The position of the National Trust Co. as receiver a 


ed will not be altered by the appointment of a liquidator.—V. 138, 
p. 1 . 


Western Union Telegraph Co., Inc.—Earnings— 
Period End. Oct. 31— —.1935-—Mont 5—10 Mos.—1934 
Teleg. & cable oper. rev. . ° 
Teleg. & cable oper.exp. 6,230, 6,218,121 61,127,519 
Uncoliectible oper. revs. 54,649 51,193 520,132 














Taxes assign. to oper... 283,333 296533 2.833.333 2,965, 
Operating i ___. $1,238,569 $747,302 $9,823,602 $7,530,520 
sbi, Teanenee c F 167,239 179'336 1,223,368 1,325,981 
Sen a 1,405,808 $926,638 $11,046,971 $8,856,501 
ioe See | . 689,311 694.001 6,915,572 6,947,296 
Net income_____..-. $716,496 $232,638 $4,131,399 $1,909,205 


—V. 141, p. 3397. 


Western United Corp.—To Liquidate— 

The stockholders will vote Dec. 23 on approving the liquidation and disso- 
lution of the company. Preferred stockholders will receive one share of 
Western United Gas & Electric Co. 6% pref. stock (the operating omens) 
for two shares of Western United Corp. 64% % pref. (the holding company : 

‘*The controlling factors that mpt the recommendation to liquidate 
and dissolve,” says George R. Jones, President, ‘‘are the large —— 
deficit of the corporation, the eeevey small amount of its income, oo 
fact that there is no economic justification for its continued existence, a 
that under the plan the stockholders will receive, in the event of its a Soe 
a preferred stock in an operating public utility company which Re 
dividends on such stock since its organization, whereas at present t ney 
hold a preferred stock in a holding company which, in the opinion of the 
cegcuers. ap y Be. oni = wr paying dividends. 

President Jones er ; 

“The common stock of Western United Gas & Electric Co., consisting of 
200,000 shares (no ), is owned in its entirety by Western United oeeR- 
No dividends have bean paid on this common stock since December 1933. 
The balance of ea available for such dividends for the year ended 
Sept. 30 1935 (after giving effect to certain adjustments due to the —. 
tion of the employees’ savings fund on Oct. 1 1935) was $854. All of 
common stock is pl as security for Western United Corp.'s $2,287 500 
40-year 644% sinking fund collateral trust gold bonds, series A. While 
the present earni of the corporation are sufficient to meet the interset 
char of $148,688 on this debt, the trust indenture such bonds 
requires also annual payments to the sinking fund either in 
in the amount, at the present time, of aperemanee $60,000. 
this issue in the having a face value of $124, are ap 
sufficient to provide fund requirements up to June 1937, but there- 
after the corporation might face culty in meeting this requiremens. 

“The common stock of Western United Corp. is owned two-thirds by 
Commonwealth Subsidiary Corp. and one-third by Public Service Sub- 
si Corp., and represents a large cash investment by those companies. 
No dividends have been paid on this common stock since December iss ; 
These companies, after extended negotiation with your directors, ve 
agreed upon a proposition for the sale of part of the assets and the jiquida- 
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tion and dissolution of the corporation, sub to the approval of such 
tion by a two-thirds oie cts eel cherenet Gk aorgueatien ™ 


The proposition, briefly, is as follows: 
(1) e Common ith and Public Service ‘‘subsidiaries’’ will provide 
this corpora 


wea 
tion with $2,401,875, the sum of money required to pay at par 
um of 5% all ontetandiog bonds of this corporat bonds 
x... ph Wd 1936. 
n 


except any liabili 


erred stock. 
3) The ‘‘subsi ’* will deliver to this corporation 1,618 shares of 
oe stock of Western United Gas & Electric Co. 

¢ This corporation will ae with Western United Gas & Electric 
Co. 6,142 shares of 6% % pref stock of the latter company, held by 
this corporation, for a like number of shares of 6% preferred stock of said 

with ap te cash adjustment for any difference in the value 

es. pon the making of such exchange, th 

have in its treasury 30.563 shares of 6% preferred stock of W 
Gas & Electric Co. As stated above, the ‘‘subsidiaries’’ will deliver to 
this corporation an additional! ] ,618 shares of 6% preferred stock of Western 
United Gas & Electric Co., so that the total number of shares of 6% stock 
— on : ny in the treasury of this corporation, upon such delivery, 
Ww ‘ , 

(5) In consideration of the Poressing, this corporation will pay all interest 
on its outstanding bonds to Feb. 1 1936, out of cash in the treasury, and 
will sell and deliver to the ‘‘subsidiaries’’ (a) 200,000 shares of common 
stock of Western United Gas & Electric Co. now deposited as collateral 
under this corporation's trust indenture; (b) $816,000 of Natural Gas Pipe- 
line Co. of America lst mtge. pipeline & collateral 6% gold bonds, series A 
(the cost of which to this corporation was $754,800), and (c) all other assets 
and cash of this corporation except the preferred stock of Western United 
Gas & Electric Co., ether with any dividend hereafter received thereon, 
on excepting also such cash as is required to defray the expenses of disso- 

ution. 

(6) These steps me he been completed, the remaining assets of the 
corporation will consist of 32,181 shares of 6% preferred stock of Western 
United Gas & Electric Co., being one-half of the number of outstanding 
shares of preferred stock of Western United Corp. This corporation will 
then be liquidated and upon such liquidation its preferred stockholders will 
receive one share of Western United Gas & Electric Co. 6% preferred stock 
for each two shares of the preferred stock of Western Uuited Corp. which 
—— hold. These steps will be followed by the dissolution of the corpora- 

on. 

In the event that the foregoing proposition is approved by the stockhold- 
ers, the distribution of preferred stock of Western United Gas & Electric 
Co. to stockholders of Western United Corp. who shall have deposited their 
stock for cancellation will be made as promptly as conditions will mit. 
Western United Corp. will pay on or after Jan. 1 1936 to its preferred stock- 
holders who shall have deposited their stock for cancellation, a sum 
equivalent to the dividend declared ayable Jan. 1 1936 on the shares of 
6% preferred stock of Western United Gas & Electric Co. to which they will 
be entitled under the plan. The early deposit of their stock by the preferred 
stockholders will greatly facilitate the distribution of such dividends. 


Consolidated Income Account, Year Ended Sept. 30 1935 
[Western United Gas & Electric Co. and Subsidiaries] 


Gross ear 
Electric 
Water, steam and transportation 
Other operating revenues (net) 77,131 


$7 446,841 











Interest on unfunded debt (net) 
Amortization of debt discount and expense 





Net income 
Dividends on 





x Consolidated Balance Sheet Sept. 30 1935 
Liabilities— 
6%% cum. preferred stock... $7,284,600 
preferred stock 5,986,000 
Common stock (200,000 shs. 


no par) 1,000,000 
lst mtge. series A 54s, 1955. 24,300, 
866 | lst mtge. series B 5s, 1957... ar tee 


Assets— 
Plant, property, rights, fran- 
) chises, &c $41,151,773 |6% cum. sd 
Discount and expense on pre- 
, ferred stock, in process of 
| amortization 


Funds and special deposits _ _- 
Unamort,. debt disc. & exp-__-. 
House heat. camp. expend - - 
Miscellaneous, less reserve _ . 
Due from officers and empl., 
less reserve of $4,000 
Cash on hand & demand dep- 
Accounts receivable... .._._. 
Materials and supplies 


Accounts payable 

Accr. int. on funded debt... 
Accr. taxes (incl. Fed. inc.) 
Divs. payable on pref. stock - 
Misc. current liabilities 
Depreciation reserves 


Capital surplus 











$46,938,520 


x After giving effect to the liquidation of Western Uaited Employees’ 
Savings Fuad on Oct. 1 1935 and the distribution to Western United Gas 
S. x oref ye gt, 154 apart oor we win Mae od G & Elect ic Ob. 

‘ ares oO estern t as ectric _ 
612% pref. stock held by the fund.—V. 141, p. 3707. 


Western United Gas & Electric Co.—Holding Company 
4 °F a tslllent Western United Corp. above.—V. 141, 


Wheeling Steel Corp.— May Create New M ortgage— 
The stockholders will vote Dec. 20 on canceling and discharging of the 
in the Deiocipal Sincunt Bot caceetig Eb 00 000 ee ee, orien 
n ’ ’ > ’ 
series, securing said mortgage.—V. 141. p. 3707. ee eee 


Wieboldt Stores, Inc.—A pplication A pproved— 

The Chi Stock Exchange has approved the application to list 
91 ar oo an ee of ee stock, no par, to be admitted to 
trading uance and registration under th 
Exchange Act of 1934.—V. 141, p. 3553. Soto ee 


Willys-Overland Co.— Debi Offer Made to End Bankruptcy 
Prel steps for a reorganization of the company were made Nov. 26 
last, when the Kmpire Securities, Inc., a recently formed Delaware cor- 
ee. Willys cages oe ow Ray wong by eo enpeer vane of the late 
: , offers for the purchase of the outstandi 
and general creditors’ claims of the company. te 
The Empire Securities, Inc., offered to purchase the outstanding 6% % 
first mortgage bonds at a price of $700 for each $1,000 bond and of 50 
for each $500 bond. These bonds in $2,000,000 principal amount matured 
on Sept. 1 1933. A sum aggregating $500,000 has been allocated aganist 
pe re from ante mamess Suaies a yg ee bondholders’ 
e commi : y arles G. Cus , has recomm 
acceptance of the offer. rn eS vt 


Financial Chronicle 


. acceptance 


Dec. 14 1935 


The offer to general creditors was for about 25 cents on the dollar on 
a ed claims exceeding $6,000,000. J. A. Kendrick, attorney for 
e creditors’ committee, says that the committee has approved the plan 
and recommended that it be ~~ ae 
Ritter of Toledo, made the offers on behalf of Empire Securities. 

No details of the reorganization plan under consideration by Empire 
Securities are forthcoming. 

The offer of Empire Securities is contingent upon by at least 
67% in principal amount of the outstanding , incl those acquired 
from er sources, and upon acquisition of at least 67% in 

unsecured claims against the com excl 
in affiliated or subsidiary companies. The 
reserves the right to waive these conditions and to purchase th 
all depositors who may accept the offer. 

The offer requires tance by Dec. 27 1935, with payment to be made 
on or before Jan. 10 1936. With approval of the bondholders’ committee, 
payment may be made within 14 days after any extended time allowed for 
the offer, but in no event later than March 1 1936. 

Empire Securities has agreed upon purchase of the bonds or certificates 
of deposit to pay the committee $50,000 in full satisfaction of all claims of 
the committee for expenses on the bonds uired by the purchasers. 
Accepti ree would thus receive thef full amount of the offered 
price.—V. 141, p. ' 


Wilmer & Vincent Corp.—HEarnings— 
Year E Jul 35 
Earnings for Year Ended y 3119 2, : ative 


Companies Circuit 


Net loss—Theatre and realty operations $43 ,262 $62,404 
Sundry income 35,839 12,456 





$49,947 
141,114 


$191,061 
1,543 


Operating loss... ..- - eth jeiamthintalntaenies Andalite tase iaie 


$7 A23 
Administrative expenses (incl. franchise taxes) - - - - 127 ,538 





Loss before income taxes 
Income taxes accru 





Loss after income taxes £192,605 
Share of minority interests s 41,487 


Wilmer & Vincent share of oper. loss $129,124 $151,117 
Wilmer & Vincent share of extraordinary charges - - 20,781 48 ,045 


Wilmer & Vincent share of loss and charges $149,905 $199,166 


Consolidated Balance Sheet July 31 
1935 1934 Liabilities— 1935 
Notes & acets.pay. $105,112 
$74,663 $60,641 Accr. int.,taxes,@ce 203,425 
Bonds, mtges. «& 
oth. see’d debt_. 2,212,500 
799,048 | Due to associates 
66,792 


56,597 | Deferred income. - 10,663 

Contingent res... 62,415 

4,425,098 | * Capital & surplus 2,643,727 
1} Minority ints. in 

cap. & surplus -. 66,734 








1934 
$150,929 
174,123 


Assels— 
Cash & other curr. 
assets... . 
Stks. & bonds of, & 
advs. to assoc. 
cos. not consol. - 
Miscell. investm'ts 
(96 G668) .«cccce 
Ld., bldgs. & eqpt. 
less depreciation 4,314,533 
Good-will ] 
Deposits in closed 
banks 
Restricted bals. in 
unlicensed banks 
Sundry advances. 
Deferred charges. . 


$5,371,368 $5,485,251 $5,371,368 $5,485,251 

* Representing 47,622 shares pref stock; 100,088 shares common stock; 

earned poet gar $641,193 appraisal surplus $5,864; and capital surplus 
$11,009—V 139, p 4140 


Wisconsin Public Service Corp.—Earnings— rele 
12 Months Ended Oct. 31— 3! : 
ng revenu $7,149,485 $6,945,156 


Operating revenues 
Oper. expenses, maintenance and all taxes 4,204,733 4,185,340 


793,671 
64,543 
2,793,632 
73,743 

















Net oper. rev. (before appropriation for retire- 
ment reserve) 
Other income 


Net oper. rev. and other income (before appro- 
priation for retirement reserve) 
Appropriation for retirement reserve 44. 
Interest charges (net) 1,349,707 
Amortization of debt discount and expense 101,036 
Other income deductions 900 15,300 


$732,827 


$2,944,752 $2,759,816 
30,859 31,498 








$2,975,612 $2,791,314 
428 443 


1,351,840 
80.535 





Net income 
—V. 141, p. 3553. 


(F. W.) Woolworth Co.—New President— 

B. D. Miller, will retire as President of the company, on Dec. 31, next, 
under the age retirement rule and will be succeed Cc. W. Deyo. Mr. 
Miller will continue to serve the company as a director and a member of the 
Executive Committee.—V. 141, p. 3707. 


(L. A.) Young Spring & Wire Corp.—5% Stock Dividend 


—Larger Regular Cash Dividend— 

The directors on Dec. 6 declared a stock div. of 5% and a quarterly cash 
dividend of 75 cents per share on the no par common stock, both payable 
Dec. 31 to holders of record Dec. 17. The stock dividend will be paid out 
of treasury s ; 

Previously the company had paid 50 cents per share on Oct. 1 last, and 
25 cents per share in each of the five preceding quarters, and each three 
months from Jan. 2 1932 to Jan. 3 1933, inclusive. In addition, extra 
dividends of 25 cents per share were paid each quarter from Oct. 1 1934 to 
July 1 1935, inclusive.—V. 141, p. 3242. 


Youngstown Sheet & Tube Co.—7o Pay Pref. Div.— 

The directors on Dec. 10 declared a dividend of $1.37% per share on 
account of accumulations on the 5% % cum. pref. stock, series A, par $100, 
payable Jan. 1 to holders of record Dec. 21. This will be the first payment 
made on this issue since April 1 1932, when a regular quarterly dividend 
of like amount was distribu . 

H. G. Dalton, Chairman, in announcing the dividend, said: 

“The board of directors has found that the earnings of the company 
enable it to make this payment to its preferred stockholders at this time. 
Future payments of dividends or any payment of accumulated dividends 
on the preferred will have to be determined upon the basis of earnings 
of the company and the general business conditions of the country as each 
dividend period is reached.’’—V. 141, p. 2754. 





oa, 





CURRENT NOTICES 

—Soucy, Swartswelter & Co., Youngstown, New York Stock Exchange 
firm, expect to open a Cleveland office about Dec. 20 at 308 Euclid Avenue. 
Thomas R. Adams, formerly of Murfey, Blossom & Co., will be resident 
manager. Among those associated with him will be Robert Garfield, who 
was also with Murfey, Blossom & Co. previously. 

—R. W. Pressprich & Co., 68 William St., New York, have prepared a 
circular on the recent issue of Department of Water and Power of the City 
of Los Angeles electric plant revenue refunding 4% bonds due serially 
Dec. 1 1939 to 1975, discussing the advantages to the investor of the serial 
plan of maturities of these bonds. 

—-Gilbert Eliott & Co., 11 Broadway, New York, have prepared a specia} 
report on American Smelting & Refining Co., world’s largest smelter and 
refiner of non-ferrous metals. 

—Bond & Goodwin, Inc., 63 Wall St., N. Y. City, have prepared a sum- 
mary of the Federal income tax provisions relating to capital gains and 
losses. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 











——— 


COMMERCIAL EPITOME 
Friday Night, Dec. 13 1935. 

Coffee—On the 7th inst. futures were quiet and little 
changed. Santos contracts opened unchanged and closed 
unchanged to 2 lower with trading of 2,250 bags. Rio 
contracts opened 2 to 5 lower, with Dec. and March at new 
seasonal lows, the former selling at 4.57¢., but 1 point above 
the low for the year for Rio contracts. The Rio market 
closed 1 lower to 2 higher, with trades of 1,000 bags. Rio de 
Janeiro futures were unchanged to 50 reis higher, while the 
open market exchange rate was 20 reis weaker at 17.82 
milreis to the dollar. On the 9th inst. futures were steady 
but trading was without feature, reflecting the absence of 
activity in the cost and freight and local spot markets. 
Santos contracts closed with net gains of 2 to 4 points, with 
sales of 2,750 bags. Rio eontracts started unchanged to 
3 higher and ended 1 lower to 1 point higher with sales of 
2,250 bags. Rio de Janeiro futures were 25 to 100 reis 
lower, and the open market exchange rate was 30 reis lower 
at 17.85 milreis to the dollar. On the 10th inst. futures 
were easier, with no special feature to the trading. Dullness 
also was quite marked in actual coffee. Santos contracts 
opened 2 lower and closed 2 to 7 lower with trading at 5,250 
bags. Rio contracts started unchanged and ended 3 to 4 
lower, with May and July at new seasonal lows at 4.90c. 
and 5.02e., respectively. Rio de Janeiro futures were 25 
to 75 reis lower, while the open market rate was unchanged. 
Havre futures were \% frane higher. On the 11th inst. 
futures in Santos contracts opened 5 to 2 lower, and closed 
with Dec. 4 off and the balance 1 to 2 up, with sales of 
14,000 bags. Rio contracts started 4 to 2 lower and ended 
1 to 4 higher, with sales of 2,750 bags. Rio de Janeiro 
futures were unchanged to 25 reis higher. Brazilian ex- 
change ruled at 17.9 milreis to the dollar. 

On the 12th inst. futures closed 2 to 8 points off. The 
news from Brazil together with the issuance and circulation 
of four Santos and two Rio transferable notices had a de- 


poe effect on prices. Santos contracts opened 5 to 7 
ower and closed 2 to 8 lower, with sales of 10,750 bags. Rio 
contracts closed 4 to 6 lower with trading of 3,750 bags. 
Rio de Janeiro futures 100 to 125 reis lower. Brazilian ex- 
change rate was 20 reis weaker at 17.92 milreis to the dollar. 
Local spot prices were nominally unchanged. To-day futures 
ended unchanged to 1 point lower. Brazilian exchange was 
weaker and prizes were lower. 


Rio coffee prices closed as follows: 
arch 


a PGE ET HER TPES 4 74 | September - . - - .---------~----5.10 

0 Bis Ee aia SERRE SBE + SS RE ORGS SES PEI PO 7s. . 

GE bb width chine dilinditt ‘ —— 
Santos coffee prices closed as follows: 

PIERS: 10 alsbihikitin eae ciinbico ablbibetiniiles 7.82 DONG iis dnote nnmnmdcci dd 7.98 

ie it lel ale Mo, tp cinariel hes iv on teenie eg hi cit: gga aps 7.68 
CLs hh bia dooce cee 


Cocoa—On the 7th inst. prices closed unchanged. There 
was some new commission house buying and hedge covering, 
but outside of this there was no special feature to the news 
or trading. Sales were 49 lots, or 657 tons. Closing: 
Jan., 4.90ce.; March, 4.00c.; May, 5.08¢.; July, 5.15e.; 
Sept., 5.24c.; Oct., 5.29e., and Dee. 1936 at 5.35¢e. On 
the 9th inst. futures closed unchanged to 1 point higher. 
The feature of the day’s trading was a single transaction 
involving 145 lots of September delivery at 5.24c., said to 
come from Wall Street commission houses. Manufacturers 
are still reported as buyers of actual cocoa in the spot market. 
Total sales in futures were 259 lots. Closing: Jan., 4.90c.; 
March, 5.00c.; May, 5.08¢e.; July, 5.15¢.; Sept., 5.24e. 
On the 10th inst. futures continued their upward trend 
with prices advancing 6 to 2 points, which was maintained 
at the close. The feature of the news was the strong active 
market in London, where the volume was unusually large. 
Manufacturers continued to buy actual cocoa in the New 
York market. Volume of trading was 59 lots, or 791 tons. 
Closing: Dec., 4.9le.; Jan., 4.93¢e.; March, 5.02¢.; May, 
5.10e.; July, 5.18¢., and Sept., 5.26¢. On the 11th inst. 
futures closed 6 to 7 points lower, with sales of 86 lots, or 
1,152 tons. The easier London cables influenced some local 
selling, and under this prices yielded. Buying by com- 
mission houses checked any further decline. Closing: 
Jan., 4.87c.; March, 4.96¢e.; May, 5.03c.; July, 5.12e.: 
Sept., 5.20e.; Oct., 5.25e. 

On the 12th inst. futures closed 1 to 2 points higher with 
sales of 72 lots or 965 tons. Closing: March, 4.97; May, 5.05; 
July, 5.13, and Sept., 5.21. To-day futures ended 1 to 2 


points lower after sales. of 41 contracts. It was a dull and 




















featureless market. March ended at 4.95¢., May at 5.03c., 
July at 5.12¢., Sept. at 5.20c. and Oct. at 5.24. 


Sugar—On the 7th inst. futures dropped to new lows, 
falling below the 2-cent level for the first time since Sept. 
The market opened unchanged to 2 lower and closed 1 
higher to 2 lower. Sales were 4,200 tons. The sale in the 
raw market of 1935 Cubas from warehouses at 3.10 cents 
duty paid (2,370 tons to National), caused some interest 
in the trade, this being the first 1935 quota sale in some time. 
On the 9th inst. futures opened unchanged to 1 higher and 
closed 3 to 4 points higher than previous finals, with total 
sales 4,100 tons. Searcity of offerings, with a moderate 
demand, was responsible for the firmness. Rumors were 
abroad, purpor to be based on information from Wash- 
ington—that the litigation over the American Agricultureal 
Administration did not involve the Jones-Costigan Act, 
against which no suits are pending. Spot Dec. in the futures 
market opened at 2.04 cents and advanced to 2.16 cents, this 
level presenting a gain of 11 points. In the raw market 
a Steady tone prevailed, with a sale of 10,000 bags of Puerto 
Ricos, 1936 quota, due Dec. 30, at 3.10 cents, unchanged. 
The London market closed steady with futures unchanged 
to 44d. lower. On the 10th inst. futures closed 2 to 3 higher, 
except for spot Dec., which was up 8 points with 9 lots sold 
at 2.18¢e. Sales were 9,850 tons and prices at the close were 
5 to 8 points above the lows registered Saturday. In the 
raw market the tone was steady. Duty free sugars were 
held at 3.22 to 3.25c., or 12 to 15 points above the equivalent 
Cuban offering price. The Cuban Department of Agricul- 
ture reports there will be enough cane to produce in 1936, 
about 3,068,000 long tons of sugar. This year 2,537,000 
tons were made and in 1934, 2,274,000 tons. On the 11th 
inst. futures opened 2 lower to 1 higher, and closed 2 lower 
to unchanged. Reports were to the effect that the AAA 
would grant no further requests for release of 1936 quota 
sugars for melt this month. Spot Dec. opened at 2.16 
cents and dropped to 2.10 cents on the circulation of trans- 
ferable notices. The market for raws was steady. Duty 
frees continued to be held at 3.22 to 3.25 cents, or 7 to 10 
points above the Cubas. 

On the 12th inst. futures closed 1 to 5 points higher. Sales 
were 6,900 tons. No further notices were issued against 
spot December, and it sold at 2.19 cents, up 5 points. 
To-day futures ended 1 point lower on Dec., 7 points lower 
on Nov. 1936, and 3 points higher on other months. The 
strength of the market was due to further trade buying. 
Some 1,500 tons of 1935 quota Porto Ricos due Dec. 19 were 
reported to have sold yesterday at 3.10c. 


Prices were as follows: 


i re i S 18 Gemeente és cde ad cctia ocedsinn 2.25 
| SAE LORE RIES PRE. EM PS! RPA LEA PE Mi 
EE on oo ct nnduocescten 2 ee So. Loeb sab awbcasviens 2.14 


Voluntary surrenders by nine beet sugar companies of their 
right to market portions of their 1935 marketing allotments 
and the transfer of this right to six other beet sugar com- 
panies were announced Dec. 6 by the Agricultural Adjustment 
Administration. ‘The Administration said: 

The transfers, which have been made effective through Continental United 
States Beet Sugar Order No. 7, cover 372,068 bags out of 379,917 bags sur- 
rendered, leaving an unallotted reserve of 7,849,100 pound bags. 

The adjusted allotments for 1935, as announced, follow: 

ALLOTMENT, 100-POUND BAGS DIRECT-CONSUMPTION SUGAR 





West Bay City Sugar Co_..-.-- 129,188 | Menominee Sugar Co....-.-.-.-.. 193,999 
Amalgamated Sugar Co__...-.1,761,287 | Michigan Sugar Co..-...--..-- 1,523,367 
American Crystal Sugar Co. __.2,501,232 | Monitor Sugar Co.._......... 456,661 
Central Sugar Co., Ine___..-.-- 265.047 | National Sugar Mfg. Co_._..-.-- 100, 

Franklin County Sugar Co_... 198,738{ Northeastern Sugar Co......-.- 137,382 
Garden City Co.....-....---- 226,272} Ohio Sugar Co............... 159,315 
Great Lakes Sugar Co____...-- 791.734| Paulding Sugar Co..._....... 221,442 
Great Western Sugar Co_._...8,393.433 | Rock County Sugar Co___._-.-.- 80,076 
Gunnison Sugar Co_..._..-.--- 176,201 | Spreckels Sugar Co... ... -.-- 3,244,399 
Holly Sugar Corp__..-------- 4,492,808 | St. Louls Sugar Co.___.._--.-- 121,988 
Isabella Sugar Co______....-. 331,074’ Superior Sugar Refining Co.... 169,435 
Lake Shore Sugar Co... _.-.--- 148,918 Union Sugar Co__.........-. 309,000 
Bees Se 62D. no ncavennene 94,760 | Utah-Idaho Sugar Co......-.- 2,605,527 


The following beet sugar processors have voluntarily surrendered unused 
portions of their marketing allotments in amounts eet forth below: 


AMOUNTS SURRENDERED ear 89 4 BAGS DIRECT-CONSUMPTION 
SUGA 





The Great Western Sugar Co.. 200,405|St. Louis Sugar Co._.......-.. 40,610 
Gunnison Sugar Co___....... 15,009] Superior “ugar Refining Co.... 31,000 
Los Alamitos Sugar Co....-.-- 30,000 | Union Sugar Co. ........---. 5,000 
Menominee Sugar Co_____...- 10,000 | Utah-Idaho Sugar Co... ....-. 27,902 
Rock County Sugar Co_....... 20,000 


The following beet sugar processors have been granted increases in their 
marketing allotments in amounts set forth below: 


AMOUNTS REQUESTED 100-POUND ~*BAGS f DIRECT-CONSUMPTION 
SUGAR 


150,000 | The National Sugar Mfg. Co..- 5,853 
American Cyrstal Sugar Co.... 65,605) Spreckels Sugar Co_........-.. 60,000 
Lake Shore Sugar Co_.......-.. 70,610 | West Bay City Sugar Co....-.. 20,000 

In our issue of Nov. 30, nage 3475, we referred to the allot- 
ment by the AAA to producers of beet sugar acreage for 1936. 

The Agricultural Adjustment Administration announced, 
Dec, 3, that Louisiana sugarcane producers who have com- 
plied with the acreage provisions of their adjustment con- 


The Amalgamated Sugar Co... 
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tracts, but whose production of sugarcane in 1935 is in excess 
of their base production because of high yields per acre, may 
market their excess sugarcane by agreeing to certain deduc- 
tions from 1935 benefit payments and to reductions in 1936 
acreage and production allotments. ‘This marketing pro- 
cedure has been made possible through Louisiana Sugarcane 
Administrative Ruling No. 6, which was signed by the Acting 
Secretary of Agriculture Dec. 3. As to the new ruling the 
AAA stated: 

The new ruling applies to producers whose yields have been higher than 
normal, resulting in the production of sugarcane in excess of their base 
productions. This ruling supplements Louisiana Sugarcane Administrative 
Ruling No. 5, which permitted the marketings to exceed the base produc- 
tions by a tonnage not greater than 20% of the base production. 

Producers who elect to market their cane in excess of their base produc- 
tion in accordance with the provisions of the new ruling will agree to certain 
deductions from the 1935 benefit payments and to certain reductions in the 
19386 acreage and production allotments. The deductions from the 1935 
benefit payments will be $1 per ton for each ton of standard sugarcane 
marketed in excess of the base production, but not in excess of 120% of the 
base production, and $1.50 per ton for each ton of standard sugarcane mar- 
keted in excess of 120%, but not in excess of 140% of the base production. 
The reductions in the 1936 production and acreage allotments will be equal 
to one-half the tonnage marketed in excess of the base production in the 
crop year 1935 less whatever credits may be applied as a result of re-allot- 
ments among growers producing greater tonnages than their base productions 
of the aggregate tonnage by which other growers fail to market up to their 


base productions. 

If the production of sugarcane by any grower exceeds 140% of his base 
production, the grower will pay, as a refund, $1.50 per ton for each ton of 
standard cane by which his marketings exceed 140% of his base production. 

If there is no 1936 production adjustment contract for Louisiana sugarcane, 
the rate of deductions from benefit payments prescribed in Ruling No. 5 will 
prevail. 


Lard—On the 7th inst. there was no special feature to the 
trading. Prices in the early trading were slightly lower 
on moderate sales, apparently influenced by the further 
decline in hogs and continued slow cash demand. Later 

rices rallied and closed steady with the list unchanged 
rom previous closing. Hog prices declined 5 to 10c., 
owing to the expansion in the hog movement during the past 
week. On the 9th inst. trading in futures was very light 
and devoid of any special feature, prices closing 5 points lower 
on the Dec., 2 points off on Jan., and poe bed cer on the 
distant deliveries. The cash demand for lard continued 
slow, while buying of fresh meats during the past week or 
so has been on a heavier scale due to the cold weather. Hog 
prices again touched the $10 level at Chicago as receipts 
at the principal Western markets continued to run lighter 
than expec for this time of the year. Closing hog prices 
were 10 to 20c. higher, and most of the sales ranged from 
$9.70 to $9.90. On the 10th inst. the volume of trade was 
small with prices fluctuating within a narrow range. Prices 
eased slightly in the early session, but later recovered and 
closed unchanged to 2 points higher. Like most other 
commodity markets, the overshadowing influence is the 
prospective decision of the Supreme Court on the AAA, 
this uncertainty having quite a restraining influence on 
traders generally. Cash demand was slow. Hogs were 
mostly 15 cents lower, the top price at Chicago being $9.95 
and the bulk of sales ranged from $9.65 to $9.95. Total 
receipts for Western run were 73,000 against 128,000 for 
same day last year. On the 11th inst. futures were easier, 
closing 5 to 12 lower, with only 2 points decline registered 
in July delivery. Hog receipts were quite liberal. Prices 
at Chicago closed 10c. to 15¢e. lower. The top price was 
$9.75, and the bulk of sales ranged from $9.50 to. $9.70. 

On the 12th inst. futures closed 7 to 22 points lower on 
heavy liquidation. Heavy hog receipts together with a 
continued slow cash demand, was the factor largely respon- 
sible for the decline. Total hog receipts at Western markets 
were 67,500, against 125,800 same day last year. Prices 
at Chicago were unchanged to 10c. lower; the top price was 
$9.70, and most of the sales ranged from $9.50 to $9.65. 
To-day futures ended 2 to 7 points higher in sympathy 
with grain. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat M Tues. Wed. 


- on. Thurs. Fri. 
pocember - a os ee 12.55 12.50 12.50 12.45 12.32 12.35 
sanuary ------------.--12.40 12.37 | eM Rg. A wy 12.22 
; STU Ue ced ae: bys tna wh tv’ 0s we dp tek, 12.30 12.32 12.20 12.10 2.17 
RITE SM i? Tg + > et Be 12.12 12.10 12.00 12.07 


Pork easier; mess, $37.37; family, $37.37 nominal; fat 
backs, $35.37 to $38.37. Beef firm; mess, nominal; packer, 
nominal; family, $23.50 to $24.50, nominal; extra India 
mess, nominal. Cut meats steadier; pickled hams, nienies, 
loose, ¢.a.f., 4 to 6 lbs., 174e.; 6 to 8 lbs., 165%e.; 8 to 10 
Ibs., 16c.; skinned loose, ¢.a.f., 14 to 16 lbe., 22%4e.; 18 to 
20 lbs., 20c.; 22 to 24 lbs., 1734e.; bellies, clear, f.o.b. 
N. Y., drun cured, 6 to 8 Ibs., 24\%e.; 8 to 12 lbs., 24e.: 
bellies, clear, dry salted, boxed, N. Y., 14 to 20 Ibs., 
20 4c.; 20 to 30 lbs., 20%%c. Butter, creamery, firsts to 
higher than extra and premium marks, 3134 to 34e. Cheese, 
State, whole milk, held, 1934 specials 22 to 23e.; held, 1935 
pg a to 20c. Eggs, mixed, checks to special packs, 


Oils—Linseed was quiet with 8.8e. for tanks general] 
asked and 8.7 or 8.6c. reported to be the inside swige. The 
Argentine seed market was recently easier. Cake was 
firmer. Quotations: China wood, tanks, Dec., 16c.; Jan., 
14c.; Feb., 13%e.; March forward, 13c.; drums, spot, 
16/ec. Cocoanut, Manila tanks, Jan.-June, 43<c.; Coast- 
Dec., 4c. Corn, crude, tanks, Western mills, 10% to 


Financial Chronicle 


Dec. 14 1935 


104%e. Olive, denatured, spot, Spanish, 80 to 82c.; ship- 
ment, 78 to 80c. Soya bean, tanks, Western Nov.-Dec., 
8 to 8\e.; C. L. drums, 9.6¢e.; L.C.L., 10e. Edible, cocoa- 
nut, 76 degrees, 1034¢. Lard, prime, 14%c.; extra strained 
winter, 13 Ke. Cod , Norwegian yellow, 38'4c. Turpen- 
tine, 521% to 58\%e. Rosin, $5.30 to $6.95. 


Cottonseed Oil sales, including switches, 151 contracts. 


Crude, S. E., 9\%4e. Prices cl as follows: 

December . . .....----- SO BE aon Heo bas seceeeecnoe 10.67 @10.69 

SE CY, | — acetic He ee 
e2006ec8eeeeee ° * ec seeséeces coseeee . . 

palace aednin 10.65@ 10.65 | July .........--..---- 10.68@ ---- 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of “Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.” 


Rubber—On the 7th inst. futures closed 5 to 9 points 
lower than previous finals. Sales totaled 680 tons. The 
price of spot ribbed smoked sheets in New York remained 
unchanged to 13.12. The London and Singapore rubber 
markets closed quiet and steady, respectively, with prices 
showing little change. Closing: Dec., 13.04; Jan., 13.12; 
March, 13.32; May, 13.46; July,°13.58; and Sept., 13.71. 
On the 9th inst. futures closed 2 to 6 points lower on sales 
of 2,020 tons. Spot ribbed smoked sheets declined to 13.00 
as against 13.12 on Saturday. London closed quiet, with 
prices unchanged to 1-16d. higher. The Singapore rubber 
market closed steady with prices showing declines of 1-32 
to 1-16d. Closing: Jan., 13.06; March, 13.26; May, 13.41; 
July, 13.56; Sept., 13.69. On the 10th inst. futures closed 
5 to 10 points lower, on sales of 1,330 tons. Spot ribbed 
smoked sheets in New York declined to 12.93, as against 
13.00 on Monday. During the day 20 tons were tendered 
for delivery ainst December contracts. London and 
Singapore closed dull, prices showing slight declines. Closing: 
Jan., 13.01; Mareh, 13.19; May, 13.35; July, 13.46; Sept., 
13.61. On the 11th inst. futures closed 3 to 4 points higher, 
with sales of 1,170 tons. Spot ribbed smoked sheets in 
New York advanced to 13, as against 12.93 on Tuesday. 
During the day 30 tons were tendered for delivery against 
December contracts. This makes 7,340 tons for the month 
so far. London and Singapore closed quiet with prices vir- 
tually unchanged. Local closing: Jan., 13.04; March, 
13.23; May. 13.38; July, 13.50; Sept., 13.63; Oct., 13.70. 

On the 12th inst. futures closed 1 to 3 points higher with 
sales of 830 tons. Spot ribbed smoked sheets remained 
unchanged at 13.00. London and Singapore closed dull with 
virtually no change. Closing: Jan., 13.07; March, 13.26; 
May, 13.39; July, 13.53: Sept., 13.66. To-day futures ended 
2 to 6 points higher. London was unchanged but Singapore 
showed a decline of 1-32d. Dec. here closed at 13.02c., 
Jan. at 13.10e., March at 13.28¢c., May at 13.45c. and July 


at 13.59e. 


Hide futures on the 7th inst. closed with a net gain of 
6 to 9 points over the previous final range. Sales totaled 
920,000 pounds. Closing: Dee., 11.60; March, 11.88; 
June, 12.20; Sept., 12.52, and Dece., 12.82. On the 9th inst. 
futures strengthened during the trading session to close un- 
changed to 4 points higher, with the exception of December 
which was 2 points lower. Sales totaled 1,000,000 pounds. 
During the day 200,000 pounds were tendered for delivery 
against December contracts. Closing: Dec., 11.58; March, 
11.88; June, 12.21; Sept., 12.56. On the 10th inst. futures 
closed 16 to 20 points lower. Light native cows sold at 1114 
to 11144 eents, against the last sales at 11 cents. Other 
grades were unchanged. In the Argentine spot market 
16,000 hides sold with frigorifico steers at 13 cents, up \%- 
cent against the last sales. Closing: Dec., 11.42; March, 
11.70; June, 12.04; Sept., 12.36; and Dec., 12.66. On the 
llth inst. futures closed 3 to 5 points lower, with sales of 
560,000 pounds. Tenders for delivery against December 
contracts were 240,000 pounds. This makes the total so 
far this month 7,200,000 pounds. Sales of Chicago spot 
hides totaled 41,200 at unchanged prices from the last sales. 
light native cows selling at 11144 cents. Closing: Dec., 
11.37; March, 11.67; June, 12.00; Sept., 12.32; Dec., 12.62, 

On the 12th inst. futures closed 2 to 3 points lower with 
sales of 800,000 pound. Sales of 12,000 hides were reported 
in the Argentine spot market at unchanged prices. Closing: 
March, 11.65¢.; June, 11.97¢.; Dec., 11.35¢.; Sept., 12.29c.; 
Dec., 12.59e. To-day futures ended unchanged to 5 points 
higher, with March at 11.70c. and June at 11.97c. Sales were 
37 contracts. 


Ocean Freights were a little more active, particularly 


for scrap iron and wheat. 

Charters included: Scrap iron—South Atlantic, two o—-4 West 
Italy, $5.20; Atlantic range to Genoa, $5.50; Ardrossan, Atlantic range, 
14s.; prompt Atlantic range to Genoa, $5.20. Grain booked—five loads to 
Antwerp at 9c.: 10 loads New York to Antwerp at 9c.; 20 loads to Antwerp 
from New York at 9c. Trips—prompt West Indies, round, $1.50; Hampton 
Roads, round trip to Canada, $1.60. 

_ Coal—The daily output was smaller in the first week of 
December but bituminous production continues to ex 
that of the same week a year ago. The output for three weeks 
to Dee. 7 was 23,735,000 tons and the week average was 
7,911,000, against 20,678,000 and 6,892,000 a year ago. 
Western Kentucky lump and egg were raised 15c. to 20c., 
chestnut 15¢. and smallest screenings 15c. 


Copper was steady both here and abroad. The domestic 
price was unchanged at 914c. while European price levels were 
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regarded as 8.70 to 8.75c. Sales were very small and with 
silver prices declining copper producers see little prospects 
for an improvement in business or of prices. World stocks 
of copper decreased 20,300 tons in November to 476,200 tons 
ace to the United States Copper Association. United 
States stocks fell 5,700 tons to 221,000 tons. These stocks 
are now down to the lowest point in several years. World 
mine production in November was 115,200 tons against 
112,300 in October while secondary production amounted to 
23,800 tons against 27,700 tons in October. Refined — 
production in the world totaled 131,600 tons in November 
against 129,400 in October. 


Tin—The market continued its sagging tendency touching 
new lows for the current movement. Spot Straits were 
4916c.; December, 494c.; January, 48¢.; and March, 474c¢.; 
April, 4714¢. and May, 48e. 


Lead demand although somewhat less than in recent 
weeks was still rather brisk. Battery and pigment makers 
were the chief buyers. Prices were steady at 4.50c. to 4.55c. 
East St. Louis. 


_ Zinc was quiet but firm at 4.85¢e. East St. Louis. Very 
little was reported available at present quotations. 


_ Steel—Though sales of steel fell off somewhat, attention 
is called to the fact that this is seasonal, this beingone 
of the dullest periods of the year. Furthermore, this 
follows an unusual upswing during the past few weeks. It 
is expected that steel activity will show far greater improve- 
ment after the turn of the year as there is every indication 
of large business ahead, especially from the railroads and 
structural concerns. Carloadings continue heavy, and this, 
according to J. J. Pelley, an authority, means a sharp rise 
in rail purchases. 


Pig Iron—lIron and steel scrap prices are reflecting the 
strong situation in steel by the several price advances. 
Serap price levels are generally the highest since September 
1930. Producers report that shipments of iron are heavier, 
as consumers wish to have shipments made before the end 
of the year and while the lower price still prevails. The 
last half of December, it is expected, will show more sub- 
stantial shipments than the early half. 


_ Wool was in somewhat smaller demand but prices were 

firm. Mill consumption for the period between Sept. 29 
and Oct. 26 averaged 1,794,000 grease pounds daily as 
against 1,390,000 grease pounds in the period between Aug. 
25 and Sept. 29. October consumption was the largest of 
the year and the demand for apparel wool was the broadest 
since war-time. Wool hadodnnte were in good demand 
and firm. Boston wired a government report on Dee. 12 
saying: “A fair volume of fine and half blood territory wool 
was moved at firm prices. Graded 58-60s, half blood 
brought 78¢e. to 82¢., scoured basis, for strictly combing 
staple. Average to short French combing 64s and finer 
territory wools brought mostly 78c. to 80c., scoured basis. 
Original lots of similar grade consisting mostly of short 
French combing and clothing staple moved at 75c. to 77e. 
scoured basis.”’ 


Silk—On the 9th inst. futures firmed up slightly durin 
the day and closed with net gains of 1 to 3c. Sales totale 
660 bales. The price of crack double extra in the spot 
market advanced 3c. to $2.03. The Yokohama Bourse 
closed 6 to 17 points advance. The price of Grade D 
in the outside market advanced 124% yen to 882% yen a 
bale. Yen exchange remained unchanged to 287%. Closing? 
Dec., $1.95; Jan., $1.94; March, $1.9314; April, $1.92\%; 
May, $1.92; June, $1.92, and July, $1.92. On tlie 
10th inst. futures closed 4% to 2c. lower on sales of 730 bales. 
Crack double extra in the spot market remained unchanged 
at $2.03. Closing: Dec., $1.9414; Jan., $1.9214; Feb., $1.92; 
March, $1.914%; April, $1.91; May, $1.91; June, $1.91; 
July, $1.91. On the 11th inst. futures closed 2c. lower to 
unchanged with sales of 330 bales. Crack double extra 
in the spot market declined 2c. to $2.00%. Closing: 
Dec., $1.9444; Jan., $1.91; Feb., $1.91; March, $1.91\%; 
April, $1.89; May, $1.89: June. $1.8914; July, $1.8914. 

_On the 12th inst. futures closed 114 cent lower to 14 cent 
higher. Sales were only 90 bales. Crack double extra in 
the spot market remained unchanged at $2.00 4%. During 
the day ten bales were tendered for delivery against December 
contracts. Closing: May 1.8914; June 1.89; July 1.90; 
December 1.93; January 1.91; February 1.91; March 1.90%; 
April 1.90. To-day prices ended with net losses of 2 to 4c. 
The Yokohama Bourse was weaker. December closed at 
$1.90; January at $1.88; March $1.88; April $1.85144; May 
$1.86 and June at $1.85. 
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COTTON 


Friday Night, Dec. 13 1935. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
177,455 bales, against 253,950 bales last: week and 222,432 
bales the previous week, making the total receipts since 
Aug. 1 1935, 4,899,669 bales, against 2,996,374 bales for the 
same period of 1934, showing an increase since Aug. 1 1935 
of 1,903,295 bales. 











Sat. | Faron Tues. 





10,858] 19,835) 12,879) 7 
10,104} 4,826) 16,216 

518| ....| °226 
3,442| 5,161) 12,135 
1,758| 1.720) ‘232 
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ySree 


“924 32) = 619 
332 452 


879 3} sé 
398 14 
pase ania 1,510 


Totals this week_! 28,713! 32,712! 42,805 28 ,279'177 455 


The following table shows the week’s total receipts, the 
— since Aug. 1 1935 and stocks to-night, compared with 
ast year: 
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1935 1934 P : _— Stock 


This Since Aug This Since A ¥ 
Week | 1 1935 Week | 1 1934 | 1935 | 1934 
60,395/1,143,650| 29,356| 672 838,649] 631,585 
. ; 990 57 .067 20,552 ; 
53 .782/)1,215,548) 18,746 . 709,052) 1,086,657 
483 85,894 


1,512} 252,828) 2, 263 ’ 
31,162 4,360} 24,890 


31,941/1,207,918 

13,714 ; ; 190,212 

2,208 863) 58,404) 21,556 

34 3,531 63 , 4,378 

3,515 , : 203 ,732 
459 











54.40 
15,923 
26,285 


1,510 




















177,455'4,899,669' 109,945! 2,996,374/2,913,364'3,019,074 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— 1935 1934 1931 1930 
Galveston. obra 39! 29,356 
53, 8,7 





New Orleans - 


Savannah _-_.. 
Brunswick . . - 
Charleston _ - . 
Wilmington - - 


Newport News 
All others - - - - ; ; 12,817 22,845 


Total this wk_| 177, 109,945| 177.899] 262,064 B4 
Since Aug. 1. .|4,899,669!2,996.374'5.070,202'5,400,845'5.771,29216,.525,304 


The exports for the week ending this evening reach a 
total of 145,042 bales, of which 32,661 were to Great Britain, 
16,276 to France, 10,814 to Germany, 878 to Italy, 62,874 
to Japan, 23 to China, and 21,516 to other destinations. In 
the corresponding week last year total exports were 108,486 
bales. For the season to date aggregate exports have been 
2,864,399 bales, against 2,144,889 bales in the same period 
of the previous season. Below are the exports for the week: 
































Week Ended Exported to— 
Dec. 13 1935 





Great Ger- ' 
Britatn| France| many | Italy | Japan Other 


peas ----| 8,274 728| 6,493 7,242 
17,610 a: «<< .---| 33,989 10,195 
cane das ease 150 oaae suda 
8,379; 15,038); 4,388) -..-. mavcies 2,464 
1,933 cecal. A cada ones 
3,473 oebe deee sone ames 





BN emg Se S| RMR gern eeat 
ro Es aplasia bat le em 


1,100 350| ....| ..-.| 4,049 
18,343 





32,661; 16,276) 10,814 878) 62,874 21,516 


Total 1934...| 38,995 11,693 2.183| 4,538] 33,017| 500] 14,560/108,486 
Total 1933...' 35.905! 33.630! 31.824| 6,724) 25,567 21'901/162.371 
































From | Exported to— 


Aug. 1 1935 to 


Dec. 13 1935 | Great , Ger- | | | 
Exports from— | Britain France | many ltaly | Japan China | Other 


 §6,542 70,114 71,959 31,706 171,028 2,146111,874 
| 132,002 83,429 96,475 56,685 217,750 8,043154,918 

Corpus Christi -| 45,923 50,393 26,883 15,827, 59,085 400 42,086 
Texas City ----| 5 taal aie sabia 745 Ahad S jee! die 
890 | 314 


Beaumont....| 5, 686 siglo 150 hieal:  .dpiine 
New Orleans..| 110,314 148,661 . 48,009 132,604 6,175112,015 
_ 8,600 6,670 2,782 0,783 














58,942 7.713 13,304 28,867) -—-.-..! 11,096 
oe pe eS a 50 

2,000 16,024 ....' 1,291 

1,351) 8,800) -.-.- 
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690,631 372,817, 396,655 175,651) 752,608, 16,764 459,273 2864,399 


Total 1934..| 330,299 197,619) 210,399 199,256 826,133 46,915 334,278 2144,889 
Total 1933 -- 667.727 482.634 743,546 350,175 900,644 115,801 485,329 3745,856 
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NOTE—2Zrzports to Canada—It has never been 
of rang shipments to Canada, 
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In the corresponding month of the preceding 
exports were 18, . For the three months ended Oct. 31 1935 there 
44,400 bales exported, as against 47,753 bales for the three months of 1934. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


3 
if 



































On. Shipboard Not Cleared for— 
Dec. 13 at— Leaving 
Great Ger- Other ; Coast- 
Britain| France| many | Foreign) wise Total 
Galveston... .- 18, 1,.200| 13,000| 58,800 2,000103.600| 735,049 
Sounten peaks 6.419| 9.761' 6,166) 46,123) 2,814) 71,283) 637,769 
New Orleans._| 22,128) 26,437) 5,024) 17,512 a 463 
Savannah __--. eae spor shui ietaces ven’ sass) 206.4a0 
Charleston... RE se Seumai eae aie 100 100 65,302 
ate "Sipe 1,886 43 ----| 16,407 ----| 18,336 gt Bh 
ET ites ces pclae a ae oabiod ore Beek 3 tute 67! 
Other ports--. » uipthe rues t: nile a eee cient —* 93 ,O7 
Total 1935...) 49,033) 47,441) 24,190 138,842 .914' 264,420 2.648 ,944 
Total 1934__..| 22,127) 8,0: 4,644) 79,392 800) 114,997 | 2,904,077 
Total 1933____' 20,214\ 11,441! 18,377'107,706' 8,849'166,587'3,872,081 

















Speculation in cotton was more active and prices, after 
showing considerable weakness early in the week, recovered 
a good part of the losses later on. 

On the 7th inst. prices fluctuated within a narrow range, 
with very little feature to the trading, the range at the close 
being unchanged to 3 points up. Traders were disinclined 
to take an aggressive position owing to the many uncer- 
tainties hanging over the market. The final production 
report, which the trade expects to be slightly under 11,000,- 
000 bales, and the action of the Supreme Court on certain 
AAA eases are the leading considerations in the minds of 
traders at present. World consumption of cotton is re- 
ported running nearly equal to the highest rate on record. 
On the 9th inst. prices broke 13 to 20 points in the face 
of a decidedly bullish crop estimate. The government 


estimate of 10,734,000 bales for 1935 was 407,000 bales under 
the November estimate, and fully 200,000 below general 
expectations. Prices closed barely steady at about the low 
levels of the day. The surprising action of the market was 
attributed to an over-extended long interest that had been 
accumulating for some time on the basis that production 
would fall far short of requirements. The firmness of spot 
markets for some time past had played its part in encouraging 
many traders to take on long commitments. However, 
there were a number of recent happenings that did much to 
dampen this rising bullish sentiment, and the generality of 
traders avparently seized upon this bullish crop report to 
slip out of their long holdings. There was heavy liquidation 
throughout most of the session. Southern spot markets, 
as officially reported, were 10 to 22 points lower. The 
average price of middling cotton at the 10 designated markets 
was 11.78. On the 10th inst. prices ruled within a rather 
narrow range and after a comparatively listless session closed 
8 points lower to 3 points higher. However, the heavy 
liquidation of the previous day seemed to have run its 
course. ‘Traders generally were reluctant to take any fixed 
position because of the many uncertainties ahead. The 
Supreme Court decision on the constitutionality of the 
AAA, and the evident desire of the government to dispose 
of some of its pool holdings, are influences that are playing 
no little part in the cautious attitude of traders generally. 
The weakness in silver and the break in the stock market 
did not help sentiment much. On the 11th inst. vrices 
broke sharply, closing 25 to 31 points lower. Liquidation 
was heavy from both domestic and foreign sources. 
highly unsettled state of the silver markets was believed 
largely responsible for the heavy selling for foreign account. 
It was believed also that considerable cotton was liquidated 
for government account, though this was denied in certain 
quarters. ‘Traders generally were nervous and wary because 
of the many disturbing influences surrounding the cotton 
situation, especially as concerns government operations and 
holdings and the probable action of the Supreme Court as 
concerns the AAA. This sudden adverse development in 
the silver markets did much to increase this feeling of ner- 
vousness and apprehension concerning the future trend of 
cotton. Prices on this downward move registered approxi- 
mately 70 points below recent highs. Spot interests re- 
ported very little demand. Average price of middling 
11.53, as compared with 11.79 previous session. 

On the 12th inst. prices closed 3 to 11 points higher. It 
looked as though the recent liquidation had run its course 
and that the market’s technical position was greatly im- 
proved. On moderate buying from foreign and local interests 
the market responded quickly. Bombay and Japan were 
reported as early buyers. Total consumption of all cotton in 
the United States during November was estimated at 500.000 
bales as compared with 552,000 bales in October and 480,000 
bales a year ago. 

To-day prices showed considerable strength and closed 11 
to 18 points up. There was nothing remarkable in the news. 
There was a fair volume of business with Wall Street and 
the South, noted on the selling side, and foreign interests, 
local traders and the South buying. 
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Staple Premiums ‘shed 
60% of average of Differences between grades establis 
six Markets quoting) for deliveries on contract to Dec. 19 1935 
Dec. 19 1935 are the average quotations of the ten 
markets designated by the Secretary of 
15-16 l-inch & - 
inch longer Agriculture. 
.23 46 Middling Fair........ | Ta .73 on Mid 
.23 46 Strict Good Middling.. do ............-- 61 do 
.23 .46 Good Middling....... iw  dhitakdadaadh 50 do 
.23 .46 Strict Middling....... SD Jocitedinatitntneem 35 do 
.22 45 i i a I part ERTS SRE asis 
.18 .39 Strict Low Middling... do ~............... 49 off Mid 
17 .37 Low Middling........ OP -) piltialalen ncuttepchdibohiin 84 do 
*Strict Good Ordinary... do .............. 1.32 do 
*Good Ordinary....... i a ret eatin at 1.80 do 
Good Middling ....-.-.. Extra White........- 50 on do 
Strict Middling....... Be) MD «teenie dh eemmiiiel 35 do 
Ts een atiad a? 4.  es,ceutantane do 
Strict Low Middling... do do .........-.- 40 off do 
Low Middling........ ee: ee? Bs os 84 do 
-20 41 Good Middling....... Es naaedaunmin dh .240n do 
.20 Al Strict Middling....... Oe ee en leat 04 off do 
16 ao tae ee RE SRE RR Sr .440ff do 
*Strict Low Middling... do ...........---- 88 do 
*Low Middling........ ES RS eee 35 do 
15 31 Strict Good Middling.. Yellow Tinged......-. Olofft do 
15 31 Good Middling....... gh Ae Fe 28 off do 
15 31 Strict Middling....... — eee ae 50 do 
he LF Ripa Ea eit En 88 do 
*Strict Low Middling... do do .........«- 1.35 do 
*Low Middling........ ee i 1.83 do 
15 31 Middling........ Light Yellow Stained. .46o0ff do 
*Strict Middling....... do do do ia do 
| AR ica I do do do ...1.35 do 
15 31 Good Middling....... Yellow Stained...... 87 0ff do 
*Strict Middling....... TE Eee © 35 do 
Re ee ee ere R2 do 
15 31 Good Middling....... Es sbiwsitisadisééace 822 0ff do 
15 ol Strict Middling....... Ee Ee 56 do 
PR cinch on interes ena ee a ed 87 do 
*Good Middling......- Blue Stained......-.-- SR off do 
*Strict Middling....... wae & 36 do 
i ETS 4, gn A, aaa tal oa ae 1.83 do 
* Not deliverable on future contract. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Dec. 7 to Dec. 13— Sat. Mon. Tues. Wed. Thurs. _ Fri. 
Middling upland............- 12.20 12.05 12.10 11.80 11.85 12.00 
New York Quotations for 32 Years 
| | Fe FU ae 18.60c.11919 _....38.00c./1911 ---.-- 9.20c. 
(| Ee 12.75¢e.|1926 ...-.. 12.50¢./1918 Md dial 28 8Nc.'1910 __..-15.05e. 
1933 .....10.20e.) 1925 ....- 19.50¢c.'1917 __...30.70c.!1909 __...15.20c. 
1932 ..... §.90c./ 19024 .....23.60c./ 1916 ...-.- 18.35e.'1908 __.-- .10¢c. 
EE cei il 6.15¢c.| 1923 __...35.60c./;1915 -_.-_- 12.15¢e.|1907 _..-- 12.10c. 
1930 ..... 9.60c./ 1922 _....25.55c./1914 ...-.-. 7 .30c.'1906 ...-- 0.65e. 
Se ot wae 17 .25¢c./2921 ..... 17.65¢c.'1913 _._...13.25e.! 1905 -.-.-- 12.00c. 
BED wdweie 20 .60c.| 1920... 15.50c./;1912 -..-- 13.10c.|1904 -..-- 8.00c. 
Market and Sales at New York 

Futures SALES 
Spot Market Market 
Closed Closed Spot |Contr’ct| Total 
Saturday.._|Steady, unchanged. |Steady____..-- ealiiit a aaiil waits 
Monday --.- Stes’ 15 pts. dec__-.| Barely steady - - aout ieee aece 
Tuesday _..|Quiet, 5 pts. adv___|Steady______-- 2 pele a ie ae 
Wednesday _| Quiet, 30 ots. dec.__|Easy ._.....-- baal sib te oadin 
Thursday ..|Steady, 15 pts. adv_|Steady___.__-- aE Peay, eect 
Friday ....- Steady,15 pts. adv__|Steady___.._-.- Mes 3 LS oat 
e, | Rk RR ae a Pe : Bae sae ge oe 
ey ee ee ae er ta ee. ae 34,141! 4,700! 38,841 























Futures—The highest, 


New York for the past week have been as follows: 


lowest and closing prices at 












































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Dec. 7 Dec. 9 Dec. 10 Dec. 11 Dec. 12 Dec. 13 

Dec. (1935) 

Range __|11.76-11.82/11.60-11.78 11.62-11.69/11.39-11.67|11.37-11.47|11.52-11.60 

Closing .|11.79 ——/11.63 ——/11.66 ——/11.39-11.41|11.42 ——\11.60 —— 
Jan.(1936) 

Range _ _| 11.75-11.80/11.60-11.77/|11.57-11.66 |11.35-11.61/|11.36-11.45/11.52-11.59 
i meee - 11.76-11.77|11.62 ——(/11.62 ——/11.36 —— \/11.42 ——/11. = 

eb.— 

Range..|-——_—- _ —_—-_ | eee 
ae 11.677” 11.52” 11.52” 11.267 11.33” 11.46” 

arch— 

Range __|11.54-11.61/11.38-11.58/11.36-11.46 | 11.15-11.42/11.14-11.30 11.31-11.39 

Closing _|11.58 ——\11.41 ——/11.41 ——/11.15-11.16)11.23 ——}/11.36-11.37 
A pril— 4 

Range __|—- 9s — | ——-— ————  ———- —  — —-e—  ——- | - -C 
aes. 11.54” 11.38” 11.36” ll.lin 11.18” 11.30” 

ay— 

Range __/11.46-11.51/11.31-11.52/11.27-11.36/11.02-11.32|11.03-11.17/11.21-11.28 

Closing _|11.49 ——/11.34-11.35/11.31-11.32\}11.06 ——j}§11.13 —— /11.24 —— 
June— 

Range_._.|——- _ ———_/|—_—__ —S} ——— —— | —— —- = 
P > -camamad 11.45” 11.31” 11.27” 10.99” 11.08” 11.202 

y— 

Range __|11.38-11.43/11.23-11.44/11.20-11.28/|10.92-11.22 10.94-11.09/11.12-11.18 
=. 11.40 ——/11.27-11.28|11.23 ——/10.92 ——/11.03 ——/11.16 —— 

ug.— 

Range __|—_—- S9s§» —S | ——- Ss ———— | ——- CO er OT Ol” 
— 11.35” 11.20" 11.14” 10.85” 10.94n 11.07” 

pt.— 

Range _-_|—- S35s — | —- OO > > OO > - OC - 

Closing .| 11.30 11.13%” 11.06” 10.78” 10.85” 10.98” 

Range __ 11.23-11.27|11.04-11.28/10.95-11.03/10.70-10.99 |10.68-10.81|10.84-10.94 
ane 11.25 ——/11.05 ——/10.97 ——/10.70-10.72/10.76-10.77|10.88 ——— 

ov .— 

Range __|——— —_— 1 -—— —_— ———- | - SC - 
_ Closing _|——— mania amuninma=s aaaa=sfes ceeslanenes 8  <ommmee 

nm Nominal. 


Range of future prices at New York for week ending 
Dec. 13 1935 and since trading began on each option: 




















Option for— Range for Week Range Since Beginning of Optton 

Dec. 1935__|11.37 Dec. 12)11.82 Dec. 7/10.05 Mar. 18 1935)12.71 Jan. 2 1935 
Jan. 1936_.|11.35 Dee. 11/11.80 Dec. 7|10.35 Mar. 19 1935)11.97 Nov. 21 1935 
Bes AS al nusninis ‘dimmnial kaatiule sidenme 10.10 Mar. 18 1935|12.70 Jan. 9 1935 
Mar. 1936__|11.14 Dec. 12|11.61 Dec. 7|10.16 Mar. 18 1935)12.70 Feb. 18 1935 
Bs Deo hinik Sittin ich di cRbihn anid dttinak 10.51 Sept. 30 1935/11.34 Oct. 8 1935 
May 1936__|11.02 Dec. 11/11.52 Dec. 9)10.33 Aug. 24 1935)12.07 May 17 1935 
PE Ts Baccens subssbednaie seecia 10.58 Sept. 30 1935,11.38 Oct. 8 1935 
July 1936_.|10.92 Dec. 11/11.44 Dee. 9|10.41 Sept. 3 1935)11.97 May 25 1935 
P< Re REGS se Ae 10.61 Sept. 30 1935'11.55 Nov. 25 1935 
2 RR Eats Ea | tat sag eh 10.42 Sept. 3 1935)11.40 July 26 1935 
Oct. 1936_.'10.68 Dec. 12/11.28 Dec. 9110.57 Nov. 4 1935'11.45 Dee. 3 1935 
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The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 











for Friday only. 

Dec. 13— 1935 1934 1933 1932 
Stock at Liverpool_......-. bales. 499,000 841,000 780,000 08 ,000 
Stock at M SR sintiandbiec ,000 71, 92,000 112,000 

Total Great Britain. ........ 579,000 912,000 872,000 820,000 
Steck 06 BFGMGR..<cccadcccccace 186,.C00 328,000 570,000 . 
Stock a6 Havre. ...-caccoccccce 96,000 167,000 6, 253 ,000 
Stock at Rotterdam ...........-. 14,000 29,000 30,000 16,000 
Stock at B EEE EE 57,000 74,000 90,000 69,000 
ile NE DARL MET. 75,000 37,000 126,000 ,000 
Stock at Venice and Mestre. ---. 10,000 16,000 Life 8  . sese~e 
DOSES 06 THs. ob cacccssdserncoe 3,000 8,000 8.000 «<c«<- 

Total Continental stocks... .. 441,000 659,000 1,111,000 903,000 

Total European stocks........ 1,020,000 1,571,000 1,983,000 1,723,000 
India cotton afloat for Europe... 8&3, 76,000 ,000 54,000 
American cotton afloat for Europe 567,000 227,000 497,000 589,000 
Egypt, Brazil,&c., afl'tforEurope 140,000 142,000 98,000 77,000 
Stock in Alexandria, Egypt -- - - - 308.000 303,000 438,000 569,000 
Stock in Bombay, India... 4 000 510,000 


1,000 491,000 4587, 10, 
Stock in U. 8. EEN 2,913,364 3,019,074 4,038,668 4,831,660 
Stock in U. 8S. interior towns - _..2,369,180 1,934,215 2,203,417 2,260,614 
U. 8. exports to-day........... 42,803 42,454 40,203 9,203 


Total visible supply - ~..-.--.-- 7,854,347 7,805,743 9,933,288 10623 ,477 
yy the above, totals of America and other their descriptions are as follows: 
merican— 








Liverpool stock........... bales. 238,000 226,000 408,000 361,000 
Manchester stock. ............. 56,000 43 ,000 47 ,000 63,000 
Bremen StOck . . «<< cocccceccacs ye Bee *% 
Havre stock........-..-.---..- 81,000 142,000 ...... -.-.-- 
Other Continental stock... _..-. . - 99,000 89,000 1,028,000 850,000 
American afloat for Europe ---.- 000 227,000 497, 9, 
a a ae 2,913,364 3,019,074 4,038,668 4,831,660 
WU. &. MGTIO? GROG... cc ccceccece 2,369,180 1,934,215 2,203,417 2,260,614 
U. 8. exports to-day......-..... 42,803 42,454 40,203 9,203 
Total American. ............. 6,503,347 5,996,743 8,262,288 8,964,477 


East Indian, Brazil, &c.— 








i  . onanececnan aiipis 261,000 615,000 372,000 347,000 
Manchester stock ............-.- 24,000 28,000 45,000 49,000 
PTE ci oma gtinkandindind 48,000 ‘ Sa eee 
nian aamemen nd’ unin 15,000 Se? hues ‘ues 
Other Continental stock......-.- 61,000 75,000 83,000 53 ,000 
Indian afloat for Europe ---.-~--~-- 83,000 76,000 48,000 000 
Egypt, Brazil, &c., afloat... ..-. 140,000 42,000 98,000 77,000 
Stock in Alexandria, Egypt... 308,000 303, 435 ,000 ,000 
Stock in Bombay, India... -.. 411,000 491,000 587,000 510,000 

Total East India, &c......... 1,351,000 1,809,000 1,671,000 1,659,000 

Total American. ............. 6,503,347 5,996,743 8,262,288 8,964,477 

Total visible supply ---------- 7,854,347 7,805,743 9,933,288 10623 477 
Middling uplands, Liverpool.... 6.50d. 703d. 5.25d. 5.26d. 
Middling uplands, New York.... 12.06c. 12.80c, 10.20c 6.00c. 
Egypt, good Sakel, Liverpool.... 10.0ld. 9 .57d. 7 .79d. 8.23d. 
Broach, fine, Liverpool._.....- 5.85d. 5.79d. 4.07d. 4.97d. 
Tinnevelly, good, Liverpool... 6.32d. 6.62d. 4.79d. 5.10d. 


Continental imports for past week have been 165,000 bales. 

The above figures for 1935 show an increase over last 
week of 68,139 bales, a gain of 48,604 bales over 1934, a 
decrease of 2,078,941 bales from 1933, and a decrease of 
2,769,130 bales from 1932. 


At the Interior Towns the movement—that is, the 
receipts for the week and since om 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
































Movement to Dec. 13 1935 | Movement to Dec. 14 1934 
Towns Receipts , Ship- | Stocks Recet pts Ship- , Stocks 
| ments | Dec, ments | Dec, 
Week , Season | Week| 13 Week | Season | Week| 14 
Ala., Birming’m 813 56,529 1,162 39,080 558) 8,858 

Eufaula. _._- 108 14,622 357 12,091 61) 7,017 

Montgomery.| 329 77,290 593 74,292 325 25,660 

Selma....._. 460, 82,790 1,852 74,936 400 49,547 
Ark., Blythville} 9,054, 93,142) 3,248108,763 066, 97,879 

Forest City..| 1,422) 23,389 1,239 24,352 193| 27,386 

Helena... ._- 1,635 33,607 2,541 24,674 1,528, 32,970 

ar 1,482, 27,346 1,911 23,4 823, 24,019 

Jonesboro...| 967, 7,680, 577 2,054 26.221 

Little Rock._| 6,548 118,646 6,319.106,996 2,028, 52,258 

Newport.---| 2,062, 21.422, 2,165 21,487 16,702 

Pine Bluff...| 2,624) 95,161) 4,108 74,557 6,008 46,002 

Walnut Ridge| 2,413) 22,943 1,897 20,055 918 15,093 
Ga., Albany-.- 49 23,859) 18, 18,598 82) 8,459 

Athens. ___- 475, 64,307 40, 70,364 | 48,556 

Atlanta... 7,680 185,067, 5,038 167,856 5,191/133,413 

Augusta__._- 1,823, 148,406, 2,480 153,931 1,614139,275 

Columbus...| 600 21,639 500 21,900 100) 13,911 

Macon...--- 178 46,794 488 45,214 401) 27.595 

Rome-.....-- 300 «13,346 25,409 350 19,938 
La., Shreveport 529 69,448 1,921) 34,872 3,344, 33,500 
Miss.Clarksdale| 2,343  102,223' 3,779 41,459 4,866) 68,448 

Columbus . .- 63 38,478 27.096 950 20,110 

Greenwood..| 1,210) 155,297, 5,059 67,122 5,366 80,54 

Jackson... - 474. 50,772, 1,298 34.320 960| 23,331 

Natchez ...- 1} 8,578 1,036 5,741 60, 5,681 

Vicksburg...| 882 27,061, 1,862, 14,427 11,479 

Yazoo City..| _ 198| 37,199 1.635 27,696 689| 27.018 
Mo., St. Louis-| 7,091| 79,772, 7,011 163 5,572, 1,720 
N.C.,Gr’nsboro 67, 2,985 70, 3,085 ----| 17,514 
Oklahoma— 

15 towns *...| 29,086 231,931) 15,576 157,906 5,218,121,735 
S.C., Greenville) 4,543 84,398 4,044 62,247 | 4,596 77,917 
Tenn.,Memphis| 70,081 1,181,648 64,566 712,734 47,559 537,142 
Texas, Abilene.| ¢,172 40,578 4,063) 2,991 5 206 6,792 

Austin...._- 237, 16,967, 478 3,794 719] 6,215 

Brenham....| 229 10,859 265 65,314 775| 5,63 

Dallas.....- 1,824 37,043 2,046, 13,134 704| 12°737 

Paris _.....- 1.487, 29,339 1,584 16,032 973| 15,729 

Robstown..-| ----| 10,478 35 1,846 12} 1,747 

San Antonio-| 190 4,312) 189 908 100} 3,643 

Texarkana ..| 505 21,136 96 13,687} 813° 24,679 1,452) 20,366 

Waco....-.. 1,324 74,181 2,403) 12,541) 1,061) 48,866 1,300] 14,460 











Total, 56 towns 167,558 3,492,668 156,6572369180| 85,554 2,477,882 110,07011934215 
* Includes the combined totals of 15 towns in Oklahoma. 
The above totals show that the interior stocks have 
increased during the week 10,901 bales and are to-night 
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od Jast year. The 


434,965 bales more than at the same i 
,004 bales more than 


receipts of all the towns have been 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. ‘The results for the week and since 
Aug. 1 in the last two years are as follows: 























Dec. 13— Since Since 
Shipped— Week Aug.l Week Aug.l 
ID Wg, MN as son shin ths op oi de ee aie hain 7,011 79,842 5,572 93 ,763 
Vee. Se, MRE 6 é a db awebtiawad 2,660 38,419 4,400 47,959 
RS ITE TH GS ios ue iil 195 iii. -\ buenas nin 
De a 00 6,155 256 7.477 
Via Virginia points. .........__. 5,298 77,878 3,667 77,483 
Via other routes, &c......... 34,693 236,890 20,672 253,722 
Total gross overland... ......- 49,962 439,379 34,567 480,404 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 1,510 10,950 305 16,936 
Between interior towns........- 211 3,976 342 5,860 
Inland, &c., from South... -- 5.415 104,288 4,197 122,702 
Total to be deducted_......... 7,136 119,214 4,844 145,498 
Leaving total net overland *_..42,826 320,165 29,723 334,906 


* Including movement by rail to Canada. 





The foregoing shows the week’s net overland movement 
this year has been 42,826 bales, against 29,723 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 14,741 bales. 





























1935—--—- 1934 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Dec. 13....-- 177.455 4,899,669 109,945 2,996,374 
Net overland to Dec. 13.......-- 42,3826 320,165 29,723 334,906 
Southern consumption to Dec. 13.105,000 1,905,000 100,000 1,700,000 

Duets MSE 6 So aceasiccesa 325,281 7,124.834 239,668 5,031,280 
Interior stocks in excess... .. 10,901 1,244,842 *26,341 781,478 
Excess of Southern mill takings 

over consumption to Dec. ].... --..- 302,115 watiel *50,561 
Came into sight during week. ~~ SOG Rae < . aeeodce ae.’ eben 

Total in sight to Dec. 13...-.-.- ssa CRI Raee anow Getenenee 
North. spinn’s’ takings to Dec. 13. 23,892 494,599 35,970 482,673 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
IGS =2008. 15... ccssdcuesse DUARTE L abecemedsnandowedne 8,533 ,402 
19323——-Dec. 16... .scccccccs DT Rindidaahiadsdoonnanll 8,672,401 
EGS E--"-2006. 38 cca ccdescoses GREET LEE schvotdtitidbedoscenansd 9,643 ,834 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Closing Quotations for Middling Cotion on— 

Week Ended \|— — 
Dec. 13 Saturday Monday , Tuesday , Wed'day, Thursday, Friday 
Galveston... -. 12.03 11.86 11.86 11.60 11.68 11.81 
New Orleans...| 12.13 11.92 11.95 11.65 11.72 11.80 
Mobile. .....-.. 11.78 11.61 11.61 11.40 11.48 11.61 
Savannah. _...- 12.08 11.91 11.91 11.65 11.73 11.87 
SPER 12.15 12.00 12.00 11.75 11.85 12.00 
Montgomery...| 11.70 11.55 11.55 11.30 11.40 11.50 
ed dite ones 12.18 12.01 12.01 11.75 11.83 11.96 
Memphis... 11.85 11.65 11.65 11.40 11.50 11.60 
Houston.....--. 12.05 11.95 11.95 11.70 11.78 11.88 
Little Rock....| 11.78 11.56 11.56 11.30 11.38 11.52 
I Ss indies anecel 1.58 11.41 11.41 11.15 11.23 11.36 

Fort Worth... ..| 11.58 11.41 11.41 11.15 11.23 11.36 _ 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





















































Saturday Monday Tuesday | Wednesday| Thursday Friday 

Dec. 7 bec. 9 Dec. 10 Dec. 11 Dec. 12 Dec. 13 
Dec.(1935)|11.90 ——/11.76 ——/11.73-11.74/11.45 ——|11.52 ——/11.660-11.68a 
Jan. (1936)|117401175a/11.59 ——/11.60 ——/11.38 ——/11.42 ——/11.55 —— 
February .|}——— —_—_- OC —- 
March....|11.58 ——/11.37 ——/11.40 ——/11.15-11.16/11.22-11.23)11.35 —— 
ADEE. cccs a —_—- Fe > + | > - CC 
aaa 11.50-11.51111.30 ——/11.31-11.32/11.04 ——(/11.11-11.12/11.23-11.24 
PER savttc — — | —_—— 
a 11.42 ——j11.23-11.25'11.22 —— /10.93 ——/11.01 ——/11.15 —— 
August ...|-—— -——— -——- —_ Ol 
September |——— —_—_—_- i _- 
October ..|11.25-11.26/11.01 ——/10.97 ———/10.70 ——(/10.74 ——/10.86 —— 

Tone— 
ae Steady. Quiet. Steady. Quiet. Quiet. Steady 
Options...| Steady. Steady. Steady. (Barely stdy| Steady. Steady 











Year Book Issued by New York Cotton Exchange— 
Cites New Government Program as Improving Cotton 
Trade Outlook—Modifications of the government program 
for assisting the cotton growers by encouraging the planting 
of a larger acreage and the reduction of the loan value, 
have resulted in a definite improvement in the outlook for 
the American cotton trade, according to a review of the trade 
contained in the eighth Cotton Year Book of the New York 
Cotton Exchange, recently issued. As to the new Year 
Book an announcement issued Dec. 5 by the Exchange said: 


The way has been opened to the offering of larger supplies of American 
cotton in world markets, on a price parity with foreign growths, and hope 
has been revived that the increase in pee production will be checked and 
foreign markets for American cotton will recaptured, it is stated. 

World consumption of all growths of cotton in the 1934-35 season was 
close to the largest on record, according to statistics in the book. It ag- 
gregated 25,428,000 bales, compared with a maximum of 25,778,000 in 
1928-29, and an average of only 24,760,000 bales per season in the pre- 
depression period from 1924-25 to 1928-29. Consumption was at this high 
level, it is pointed out, notwithstanding the low level of general trade and 
industry, and, hence, of buying power, in many countries. 

The k was prepared under the direction of Alston H. Garside, Econo- 
mist of the Exchange. It contains comprehensive statistics on world 
supply and world distribution of American and foreign growths of cotton, 
prices of cotton, yarn, and cloth, mil! activity, and other data of interes t 
from a cotton market standpoint. 
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Agricultural Department’s Report on Cotton Acreage, 
Yield per Acre, and Production—The Agricultural De- 
partment at Washington on Monday (Dee. 9) issued its 
report on cotton acreage, yield per acre and production as 
of Dec. 1. The production of cotton is placed at 10,734,000 
bales, which is 407,000 bales less than the Department's 
estimate of a month ago, but is 1,098,000 bales more than 
last year’s crop. None of the figures take any account of 
linters. Comments on the report will be found in the 


editorial pages. Below is the report in full: 


The United States cotton crop is estimated by the D ent of Agri- 
culture at 10,734,000 bales of pounds gross weight. is is a decrease 
of 407, bales, or about 3.7%, from the November forecast. The 
crop as estimated is about 1,098,000 bales greater than the 1934 crop. 

The average yield per acre for the United States in 1935 was 188 pou 
per acre, compared with 170.9 pounds in 1934, and a 10-year average 
yield (1924-1933 


f 177.1 pounds. 
Harvested pw BF is sow estimated at 27,331,000 acres, which is about 


that harvested in 1934. Allowing for estimated abandon- 
aca eer > cotton acreage in cultivation on yf 1 is indicated to 
have been 872,000 acres. he acreage estimates in this re are 
approximately 5% less than the preliminary estimates as published in 


earlier reports. marily on consideration of measure- 


acreage revisions were based 
De yo connection with ecking compliance on Agricultural 


ent Administration cotton adjustment contracts. 
e fost of the decrease in production estimates from the November report 
occurred in Texas and Oklahoma, where conditions have been unfavorable 


for the maturing and picking of the late crop. 


COTTON REPORT AS OF DEC. 1 1935 
The Crop Reporting Board of the United States Department of Agriculture makes 
. the , eowing report from data furnished by crop correspondents, field statis- 
ticlans, co-operating State Boards (or Departments) of Agriculture and Agri- 
cultural colleges. The final total ginnings for the seasons will depend upon 
whether the various influences affecting the harvesting of the portion of the 
crop still in the field, will be more or less favorable than usual. 









































Acreage for 1935 Crop Yield per Acre Production (Ginnings) 
_— 500-1b.Gr.Wt.Bales a 
Total in 

Left | Aban-| Cul- 1935 
State for don- | tiva- | Avge. 1935 | 1933 | 1934 | Crop 
Har- | ment | tion | 1924-| 1934 |(Dec.1| Crop | Crop |(Dec.1 
vest after |\July 1| 1933 | Los. | Z£st.) | 1,000) 1,000) Zest.) 
1,000 | July 1|1,000/ Los. Lbs. | Bales | Bales | 1,000 
Acres |Per cent| Acres Bales 
i aa 53; 1.5 54| 264 290 271 37 35 30 
North Carolina 932; 1.0 941| 266 316 300 684; 629) 585 
South Carolina..| 1,341} 0.5 1,348; 211 250 266 735, 681 745 
sr auhscingainioe: 2,177; O08 2,195; 190 220 233 1,105; 968) °1,060 
Dc cseneen 86; 2.0 88; 134 146 161 28 28 29 
Missouri... .... 307; 1.8 313} 268 366 311 253; 242) 200 
Tennessee. . ...- 729} 1.0 736| 210 260 210 443) 404) 320 
Diiiincnnece 240; 0.4 2,249} 182 213 226 969; 950) 1,060 
Mississippi... .- 2,622; 0.8 2,643; 200 220 230 1,159; 1,143) 1,260 
uisiana.....-. 1,230; 0.8 1,240) 196 200 216 477| 485) 555 
Pe bewsadbne 0,606} 2.8 |10,912| 144 112 138 4,428) 2,406) 3,050 
Oklahoma... ..-.. 2,383; 4.0 2,482; 160 56 108 1,266; 317) 535 
Arkansas _.....- 140; 1.9 2,181; 196 192 199 1,041; 867| 890 
New Mexico... 89; 2.5 91; 343 474 420 94 89| 78 
FSS b156; 0.0 156} 332 410 383 96 117; b125 
California... .. 219} 0.9 221; 404 556 448 217; 259; 205 
GR sesdecnkes 21; 5.0 22| 236 282 161 15 16 7 
U. 8. total...|27,331| 1.9 (27,872) 177.1) 170.9) 188.0)13,047| 9,636| 10,734 

Lower California 
(old Mexico) .c 113; 1.2 114° 230 190 297 18' . 22 70 

















a Allowances made for inter-State movement of seed cotton for ginning. Not 
including production of linters. b Including Pima Egyptian long staple cotton, 
38,000 acres and 17,000 bales. c Not included in California figures nor in United 


States total. 


Cotton Ginned from Crop of 1935 Prior to Dec. 1— 
The Census report issued on Dee. 9, compiled from the 
individual returns of the ginners, shows 9,362,343 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1935 prior to Dec. 1, com- 
pared with 9,019,834 bales from the crop of 1934 and 
12,106,377 bales from the crop of 1933. Below is the report 


in full: 
REPORT ON COTTON GINNING 


Number of bales of cotton ginned from the growth of 1935 prior to Dec. 1 1935 
and comparative stacistics to the corresponding date in 1934 and 1933 




















Running Bales (Counting Round as Half Bales 
State and Excluding Linters) 
1935 1934 1933 

oe a 1,022,411 927,307 940,699 
FEES ESS GEE ee 87,255 80,155 59,298 
ee 733,509 822,346 970,810 
i 175,000 223,584 151,950 
ERR A, eae 26,396 24,111 ,058 
PALE IY 2 "2 pa RS 1,029,474 954,307 1,075,521 

TRY SPREE SRR Ba 6 538,1 469, i 
SIT EA Ra a 1,211,086 1,108,374 1,117,747 
tt +1 65. ditiaeibeeod ,533 207,893 207,970 
i a 50,945 78,181 74,973 
Ni Sipe RE TT as 534,127 587,769 662,647 
LT, DEG EOP aero 370,1 1,083 1,167,174 
South Carolina............. 710,101 653 ,067 09,050 
Tenmessee.......... Sia ic ani 283,181 382,625 397,363 
ie eS TR a a 2,419,227 2,176,502 4,037,421 
REE Sa 8 SRR SRR po 23,4 29,951 32,111 
All other States. ............ 12,776 11,045 
United States..........-.. *9 362,343 *9 019,834 *12,106,377 








* Includes 94,346 bales of the crop of 1935 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1934-35, compared with 99,787 and 171,254 
bales of the crops of 1934 and 1933. 


The statistics in this report include 213 ,605 round bales for 1935, 167,626 
for 1934, and 546,670 for 1933. Included in the above are 11,982 bales 
of American-E tian for 1935, 10,079 for 1934, and 5,703 for 1933. 

The statistics for 1935 in this report are subject to revision when checked 
against the individual returns of the ginners being transmitted by mail. 

e revised total of cotton ginned this season prior to Nov. 14 is 8,439,613 


CONSUMPTION, STOCKS, Ag AND EXPORTS—UNITED 


Cotton consumed during the month of October 1935 amounted to 
552,187 bales. Cotton on hand in co establishments on Oct. 31 


was 1,074,405 bales, and in public storages and at compresses 8,481,901 
bales. The number of active consuming cotton spindles for the month 
was 23,192,602. The total ox for the month of October 193 

7,965 bales and the exports o 

711,664 bales. 


5 were 
domestic cotton, excluding linters, were 
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WORLD STATISTICS 


The world’s production of commercial cotton, exclusive of linters, grown 
in 1934, as compiled from various sources, was 22,869,000 bales, counting 
American in running bales and foreign in bales of 478 youn lint, while 
the consumption of cotton (exclusive of linters in the United States) for 
the year ended July 31 1935 was 25,283,000 bales. The total number 
spinning cotton spindles, both active and idle, is about 154,000,000. 


World Cotton Consumption Nearing Record Level 
According to New York Cotton Exchange—W orld 
consumption of all growths of cotton is running nearly equal 
to the highest rate on record, according to the New York 
Cotton Exchange Service. All of the major divisions of the 
world spinning industry are using the staple at a rate much 
above the average of recent years. Under date of Dec. 9 
the Exchange Service also stated: 

We estimate world consumption of all growths of cotton in October at 
2,304,000 bales. This compares with a consumption of 2,298,000 bales in 
October last year and 2,172,000 bales in the same month two years ago. 
Consumption in the three months from August to October, inclusive—consti- 
tuting the first quarter of the season,—totaled approximately 6,433,000 bales. 
This compared with 6,232,000 bales consumed in the first quarter of last 
season and 6,450,000 bales in the same period two seasons ago. 

Records of world consumption of all cottons month by month are avail- 
able only for the past eight seasons, or back to 1927-28. In this period 
there has been only one October in which world all-cotton consumption was 
larger than in October this season; that was October 1929, when the world 
used 2,375,000 bales of all growths, or 71,000 bales more than in October 
this year. The largest consumption in the August-October period in the 
last eight seasons was recorded in 1927-28; in that season, world all-cotton 
consumption from August to October, inclusive, was 6,460,000 bales, or 
27,000 bales more than in the same period this season. In other words, 
world consumption of all cottons is running close to the highest rate on 
record. 

Analysis of consumption by major divisions of the world spinning industry 
shows that all sections are using cotton at a relatively high rate—in com- 
parison, at least, with their consumption in recent years. During the firet 
quarter of the current season, mills of the United States used 1,410,000 
bales of all growths, which, except for their consumption in 1933-34, was 
more than they used in that portion of any previous season since 1929-30. 
Consumption by mills of Great Britain totaled 686,000 bales, which was 
more than British mills spun in the first quarter of any previous season 
since 1928-29. The Continent, in consuming 1,888,000 bales in the first 
quarter of this season, used more than in the corresponding period of any 
previous season, except 1933-34, since 1929-30. Mills of the Orient and of 
minor countries used more cotton in the first quarter of this season than 
in the corresponding quarter of any previous season, with the single exception 
of last season. 

The Exchange Service further announced: 

In past years, on an average, world consumption of all growths of cotton 
in the August-October period has been equal to approximately one-quarter 
of consumption during the full season. Calculating on this basis, consumption 
in August to October, inclusive, this year, was at an annual rate of approxi- 
mately 25,732,000 bales. Last season the world used 25,428,000 bales. The 
largest consumption in any past season was 25,778,000 bales, in 1928-29. 
The smallest in any recent season was 22,427,000 bales, in 1930-31. 

World production of cotton during the current season is tentatively esti- 
mated by the New York Cotton Exchange Service at 25,499,000 bales. 
Hence, world consumption is running at a somewhat higher rate than world 
production. 


Census Report on Cottonseed Oil Production— 
On Dee. 12 the Bureau of the Census issued the following 
statement showing cotton seed received, crushed and on hand, 
and cottonseed products manufactured, shipped out, on hand 
and exported for the four months’ period ended Nov. 30 
1935 and 1934: 


COTTON SEED RECEIVED, CRUSHED, AND ON HAND (TONS) 























Received at Mills * Crushed On Hand at Mills 
State Aug. 1 to Nov. 30 | Aug. 1 to Nov. 30 Nov. 
1935 1934 1935 1934 1935 1934 

I 231,267; 230,333} 181,316) 157,587 58,941 91,833 
 .  -  ivah aliens 212,911} 246,614) 143,714) 141,499 71,606} 110,196 
EE SES a 66 ,694 80,150 33,885; 42,556 33,158 37,774 
IEE EIT let 304,057; 326,614) 269,621) 220,341 56,604! 132,283 
BAD... ocdbbbceooe 147,496} 136,280) 106,170) 103,710 42,689 36.110 
Mississippi-_....... - 455,538; 426,551) 261,972 12,553; 206,578} 233,293 

North Carolina... . 158,669} 180,303) 116,774) 117,856 51,972 64, 
Oklahoma.........- 103 ,089 68,062 87,981 49,792 17,351 36,275 
South Carolina... .- 140.885} 144,389) 120,755) 108,325 21,891 37,135 
Tennessee.......-.- 172,137| 252,337] 113,689} 145,205 62,854) 132,346 
ee 691,954; 598,163) 475,522) 417,222) 238,844) 283,702 

All other States...... 69,295 93,459 ‘ 51,650 24,316; 42, 
United States. .-.-.-. 2,753 ,992'2,783,255'1,956,763!1,768,296! 886,804!1,237,720 














* Includes seed destroyed at mills but not 89,575 tons and 222,761 tons on hand 
Aug. 1 nor 26,413 tons and 43,314 tons reshipped for 1935 and 1934 respectively. 


COTTONSEED PRODUCTS cannes 3< tala SHIPPED OUT, AND ON 























| Produced Shipped Out 
Item Season On Hand Aug. 1to Aug. 1 to On Hand 
Aug. 1 Nov. 30 Nov, 30 Norv. 30 
Crude oil, Ibs...|{1935-36| *28,262,543) 591,668,612 cyte *119,313,954 
, 1934-35 34,400,287| 542,863,701; 516,520, 102,309,211 
Refined oil, Ibs.| {1935-36) 2444,833,215| b449,959,596; | _......- a343 550,211 
1934-35) 656,804,830] 434,310,797) —__....-. ,906 ,022 
Cake and meal,/ | 1935-36 198,367 883,163 769,251 312,279 
aca Te 1934-35 124,572 799,433 . . 
Hulls, tons. ___- } 1935-36 76,604 503,230 415,644 164,190 
1934-35 30,958 458,948 319.6 170,278 
Linters, running} / 1935-36 71,292 432,092 331,160 172,224 
KE 1934-35 75,958 379,252 291,809 163,401 
Hull fiber, 500-Ib)| | 1935-36 1,332 4,884 12,426 3,790 
a a 1934-35 646 22,658 19,867 3,437 
Grabbots, motes, 
&c., 500 - Ib./{ 1935-36 5,966 17,650 13,853 9,763 
bales. .._..._!| 1934-35 3,970 15,602 10,301 9,271 








* Includes 8,916,786 and 24,348,710 pounds held by refining and manufacturing 
establishments and 8,589,280 and 26,586,800 pounds in transit to refiners and con- 
sumers Aug. 1 1935 and Nov. 30 1935, respectively. 

a Includes 5,175,698 and 12,064,904 pounds held by refiners, brokers, agents, and 
warehousemen at places other than refineries and manufacturing establishments and 
7,214,525 and 2,913,589 pounds in transit to manufacturers of lard substitute, 
oleomargerine, soap, &c., Aug. 1 1935 and Nov. 30 1935 respectively. 


b Produced from 487,716,696 pounds of crude oil. 
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EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR THREE 
MONTHS ENDED OCT. 31 

















Item 1935 1934 

Exports—Oil, crude, pounds.................... 25,330 1,059,978 

Oil, refined, c. EE Tee Or ere 873,271 817,649 

Cake and meal, tons of 2,000 pounds........-... 3,918 1,515 

Linters, running bales.....................-.. 49,012 48,870 
Imports—Oil, crude and refined, pounds.......... *34, ,606 807 

Cake and meal, tons of 2,000 pounds.........-.. 968 8,172 

* Includes for November 5,676,950 pounds refined, “entered directly for con- 


sumption” and 4,037 crude and 541,665 refined “withdrawn from warehouse for 
consumption” but not 336,000 crude, and 516,198 refined “entered directly into 


New York Cotton Exchange Fixes Limitation of 
Interest—The Board of Managers of the New York Cotton 
Exchange voted Dec. 12, to set the maximum limit of 
interest by any member, firm, or ss and his or 
its affiliations, at 1,000,000 bales for delivery in December 
1935, and in all months up to and including November 1936. 


Two Elected to Membership in New York Cotton 
Exchange—At a meeting of the Board of Managers held 
Dec. 12, Jose M. Covo of Paris, France, and Richard 
La Forge Lamborn of New York City, were elected to 
membership in the New York Cotton Exchange. Mr. Covo 
is Vice-President of Maison Bodenheimer, 8.A., who are 
engaged in the commission business. He is also a member 
of the Commodity Exchange, New York, and of every 
exchange in France. Mr. Lamborn is a partner of Lamborn, 
Hutchings & Co., who are engaged in the brokerage business. 
He is also a member of the New York Coffee and Sugar 
Exchange. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening denote that most of the unpicked 
cotton is in the northwestern quarter of the cotton belt and 
in that area temperatures are generally too low to encourage 
labor to get out in the fields. 








Rain Rainfall Thermometer 

Texas—Galveston._.......- 4days 5.49in. high 71 low 45 mean 58 
bitty crictiauvie ou high 58 low 30 mean 40 
ae a SATE ARR Rely 3days 0.82in. high 74 low 42 mean 58 
i hs atin th tise dice lday 0O.0lin. high 66 low 34 mean 50 
ia in sais inet lh 3days 1.56in. high 80 low 52 mean 66 
Gna cbnoouk 2days 0.84in. high 76 low 50 mean 63 
L Rid octinsntedibinen day 0.46in. high 64 low 36 mean 50 
Dt Paksbscnbeadmentia 3 days 0O.83in. high 74 low 44 mean 59 
ss he, on ue dh cal dial ne dry high 68 low 34 mean 5l 
TE TEI RET 4 days 6.76in. high 74 low 40 mean 57 
Sd, 1s leet deldiem es aerinidids 3 days 4.73in. high 68 low 34 mean 5l 
EFS OS 0.63 in, high 76 low 46 mean 6l 
Oklahoma—Oklahoma City..lday 0.0lin. high 62 low 32 mean 47 
nsas—Fort Smith... _.- ay 0.94in, high 58 low 32 mean 45 
Little Rock............ y 1.42in. high 62 low 30 mean 46 
New Orleans....2 days 2.llin. high 72 low 42 mean 57 
Shreveport............ ys 2.66in. high 69 low 32 mean 5l 

ea ~~ =~ hi edited 2days 0.70ia. high 68 low 32 mean 
_ BEM ARRON lday 0.40in. high 68 low 32 mean 50 
bama—Mobile ._.......__ 3 da 2.36 in. high 58 low 39 mean 56 
Bir ict: ptt em eerdlchlenie 4days 2.7lin. high 64. low 30 meaa 47 
Mo ERS Ta 3days 2.30in. high 64 low 36 mean 50 
Florida—Jacksonville....___ 2days 0O.7lin. high 74 low 48 mean 6l 
8 Stee Sal aR ge aE aig day 0.26in. high 80 low 60 mean 70 

Dd, ak oi as n't ante ww tien inds 3days 3.48in. high 66 low 40 mean 
i te ie ee 4days 1.14in. high 76 low 52 mean 64 
vannah......... 3days 0O.5lin. high 71 low 38 mean 54 
ial A iain lh a es 2days 0.90in. high 62 low 30 mean 46 
DP itictikh eihieonee 3days 1.58in. high 68 low 38 mean 53 
I ceh dialect ot on, oot eli oc, ene 2days 1.16in. high 66 low 34 mean 50 

South Carolina—Charleston..3 days 1.8lin. high 70 low 41 

North Carolina—aAsheville...2 days 0.63 in. high 56 low 24 mean 40 
i cae so ne 2days 1.16in. high 64 low 32 mean 48 
iil aie as a en all 2days 0.89in. high 66 low 30 mean 48 
ee Rie ides. 2days 2.72in. high 68 low 32 mean 50 
Tennessee—Memphis-_ -__._.- 2days 0.74in. high 61 low 29 mean 48 
Chattanooga........_.- days 2.06in. high 64 low 30 mean 47 
cipher cniditviedeenimiiie 2days 0.24in, high 60 low 26 mean 43 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. on the dates given: 
Dec.13 1935 Dec. 14 1934 
Fee Feet 


t 
New Orleans........Above zero of gauge. 3.2 A 
Ee Above zero of gauge. 9.0 14.7 
Rt i olaee Above zero of gauge. 11.1 9.1 
Shreveport... ........ Above zero of gauge_ 22.1 7.8 
\, see Above zero of gauge. 14.3 14.3 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Receipts at Ports | Stocks at Interior Towns ‘Recetpts from Plantations 


1935 | 1934 1933 1935 ,; 1934 | 1933 | 1935 , 1934 ; 1933 


: | | | 
oon 188 ,943 ae Re 1,178,879 1 son-ousht 198, rveloin teiisey:Sialaek 200 
13..'215,017 191,728 276,295 1,274,081 1,226,568 1,152,214310,219 265,481 309,710 
20. .'|265,021 230,070 328,745 1,414,604 1,339,176 1,231,502 405,544 342.678 408,033 
27. .'336 ,897 theta: cmebe: pets 322, sie carats urate 344,223 541,732 
i 





Ended 

















4. .|326,252 244,448 401,837 1,784,489 1,547,572 1,502,765 500,519,345,826 538,013 
11__ 387,060 240,603 376,794 1,990,723 1,640,092'1,644, 128 593,294 337.159 531.616 
18_ 372,945 208,963 376,859 2,132,345 1,735,609|1,785,278 514,566 300,444 504,550 

ny2o = 108.164 232,059'348,464 2,220,751)1,829, 198) 1,881,910493,570,325,648 445,096 
Ov. | | 

1: \372,149'201,932'313,111/2,253,1 1,882, 1,006. 737/406,400/964,0071417 o08 

8 _ _'363,686 148,501 275,658'2,287,554 1,922, 254/2,081,239 398,140 188,532 370,160 
15. .|330,485 134,427 257,126 2,316,783, 1,963,293'2,151,371 359,714 175,466 327.258 
22_ - 271,993 133,525 285,757 2,321,538 1,983, 174/2, 186,556 276,748 153,406 250 572 

3,968/2, 198,290 251,319 110,549 277.796 


29. .|222,432 119,755/266 ,0622,350,425 1,97 


es /258,950 104,014'218,332'2,358,279 1,960,556/2,207,1391266,804 90,602'227,181 
13__ 177,455 109,945 177,899 2,369,180 1,934,21512,203,417.188,356 83.604174.177 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1935 are 6,123,479 bales; 
in 1934 were 3,773,107 bales and in 1933 were 6,002,766 
bales. (2) That, although the receipts at the outports the 





past week were 177,455 bales, the actual movement from 
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pomtotens was 188,356 bales, stock at interior towns 
aving increased 10,901 bales during the week. 


_ World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





















































Cotton Taki 1935 1934 
a a = 
Week Season Week Season 
Visible supply Dec. 6....-.-.- 7,786,208 Aaah Ete 7,854,515 ARIES 
Visible supply Aug. 1......-| -.--.- 4,295,259; ...... 6,879,719 
American in sight to Dec. 13. 336,182! 8,671,791 213,327) 5,762,197 
Bombay receipts to Dec. 12:5 55, 444,000 7,000} 370,000 
Other India ship’ts to Dec. 12 19,00 ,000 1,000} 200,000 
Alexandria receipts to Dec. 11 74,000; 1,011,600 62,000! 786,200 
Other supply to Dec. 11*b_.-.- 14,000 ,000 13,000; 210,000 
Total it ile lS A 8 ,.284,390/14,790,650| 8,200,842/14,208,116 
Visible supply Dec. 13_...--.- 7 ,854,347| 7,854,347| 7,805,743) 7,805,743 
Total takings to Dec. 13.a_..| 430,043] 6.936,303| 395,099] 6,402,373 
Of which American... .... 305,043! 4,955,703 254,099} 4,460,173 








__ Of which ovher......____- 125,000! 1,980,600! 141,000! 1,942,200 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since —_ 1 the total estimated consumption by 
es 
th 





Southern mills, 1,905,000 bal 
takings not being available—and the te amounts taken by N 
and —— inners, 5,031,303 bales in 1935 and 4,702,373 bales in 1934, 
of which 3,050,703 bales and 2,760,173 bales American. 6 Estimated. 

India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 









































1935 1934 1933 
Dec. 12 
Receipts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
iat a i oe eee 55,000' 444,000! 47,000! 370,000! 51,000! 309,000 
For the Week Since Aug. 1 
Exports 
From— Great Conti- |Jap’né& Great Conti- Japan & 
Britain ment | China Total | Britain ment | China | Total 

Bombay— | | | | | | | 

1935....- 2,000 9,000 28,000 39,000 11,000 94,000, 253,000, 358,000 

1934..... 4,000 4,000 19,000 27,000 14,000, 101,000, 282,000 397,000 

1933..... 3,000, 3,000 16,000, 22,000, 16,000, 130,000 94000, 240,000 
Other India- | | 

1935..... 10,000, 9,000 ..-.' 19,000 77,000 123,000 _...-- 200,000 

1934__..- 2,000 9,000 ....| 11,000 41, 159,000, __..-- ,000 

1933..... 5,000 ----| 8,000 54, 133,000, _..... 187,000 
Total all— | 

1935...-- 12,000] 18,000| 28,000, 58,000 88, 217. 253, 58,000 

1934..... 6,000} 13,000, 19,000) 38,000 55, 260, 282. 597,000 

1933....- 8000! 6,000) 16,000 30,000 70, 263, 94. 427.000 











According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
8,000 bales. Exports from all India ports record an increase 
of 20,000 bales during the week, and since Aug. 1 show a 
decrease of 39,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 


















































Alezandria, Egypt, 1935 1934 1933 
Dec. 11 
Receipts (cantars)— 
es 370,000 310,000 360,000 
SW Sh rR eo 5,102,123 3,933,161 4,433 .212 
This | Since || This | Since || This | Since 
Ezporis (Bales)— Week |Aug. 1\|| Week |Aug. 1|| Week iAug. 1 
‘To Liv apiece, 9,000} 99,820|| -- -| 55,746|| ....]123,347 
To Manchester, &c------ 8,000) 66,000); 8,000) 55,999)! -..-.| 71,423 
To Continent and India. _|15,000/308 ,427)||17 ,000/294 ,339)| 14,000) 227 ,541 
To America... ..-<-<<--- 1,000} 13,990}} 1,000} 14,102); 2,000] 27,318 
Total exports.. . --.-133,0001488,2371126,000/420,1861!16,000'449,629 














Note—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 

This statement shows that the receipts for the week ended Dec. 11 were 
370,000 cantars and the foreign shipments 33,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for yarn is improving. We 
give prices to-day below and leave those for previous weeks 
of this and last year for comparison. 





























1935 1934 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- , Cotton 
32s Cop | ings, Common |Middl'g| 328s Cop | tings, Common |Middi'g 
T to Finest Ppl'ds Twist to Finest Upi'ds 
d. s. d. s. d. d d. s. d. a, 45; © 
Sept .— 
3 We 9%@11 92 @94 6.11 |104%@11%| 94 @96 7.20 
13..-.-| 9%@11 92 @94 6.17 |10%@11%| 94 @96 7.10 
20....| 94% @11 92 @94 6.53 110% @11l%| 92 @94 7.05 
27....| 94@l11 93 @95 640 1104%@11%'|91 @93 6.91 
Oct.— 

4...-/ 9% @11K%195 @97 6.59 |10%@11%| 90 @92 6.88 
11....110 @11%|95 @97 6.50 |10%@11%| 90 @92 6.88 
18....110 @11%'| 95 @97 6.40 |110%@11%| 91 @93 6.97 
25....110 @11%| 96 @100 6.47 |110%@11%| 91 @93 6.92 

Nov.— 
os Oe 10 @11%| 96 @100 6.45 |10 @114'91 @93 6.79 
_.--110 @11%)100 @102 6.47110 @1liw|i92 @94 6.81 
15....j/10K%@11%|10 0 @10 2 6.77 |10%@11%'| 92 @94 6.88 
22....110%@12 {101 @102 6.77 |10%@11%| 94 @96 6.91 
29....110%@12 |103 @10 & 6.59 |104%@11%| 94 @96 6.96 
Dee |10%@12 1103 @105 | 6.67 |10%@11%|94 @96 | 7.02 
13....'10% @11%)102 @104 6.50 |104%@11%' 94 @ 96 7.08 
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Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 145,042 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
ALVESTON—To Gdynia—Dec. 6—Winston Salem, add'l, 933 - - 933 
. Ne Bremen— Dec. = Winston Salem, 3,226.......-..-.-.-....-- 5.238 


To Hamburg—Dec. 6— Winston Salem, 45 





To Genoe— Dec. yk on 128. --------------------- 1.302 
To Oporto—Dec. Pt. Li oosecececounessoscaaanase , 
To Lexioes—Dec. 5—Prusa, 1,062------------------------- 1,062 
To Lisbon—Dec. 5—Prusa, 146-...--~--------------------- 146 
To Barcelona— Dec. 5—West Cobalt, 3,596 -—<-eee eee ee eeeeee 3,596 
To Passages—Dec. 5—West Cobalt, 203 - ------------------- 203 
To Japan—Dec. 6—Fernhill, 6,493---.--------------------- 6,493 
To China—Dec. 6—Fernhill, 23 - - - - - rnemeine ieee acta 
—To Japan—Nov. 19—Add'l, Fern » L00_ . Dec. ¢— 
mada hk Dec. 6—Kio de Janerio Maru, 2,000 
Dec. 10-—Fernsbrook, 5,750------ Dec. 11—Eglantine, 716 
Dec. 12—Kidsvold, 7,713... --.----------~------------- 33,989 
To Gdynia—Nov. 28—Lagaholm, 180. -- Dec. 4—Georgia, 619 
Dec. 9—Titania, 1,267-.---.-----------+-------------- 2,066 
To Copenhagen—Dec. 4—Georgia, 2,166...-Dec. 9—Titania, sate 
To Liverpool—Dec. 11—West Cohas, 4,099; Telesfora de 
ee, 7 Se o warpconnbenee Tt ttt te 11,321 
To Manchester—Dec. 11—-West Cohas, 2,294; Telesforade 6.280 
rri ; , 5 ee a eee ee ee ee ee ee ° 
To Dunkirk—Dec. 9—Titania, 888--~---------------------- 888 
To Oslo—Dec. 9—Titania, 300_--------------------------- 300 
To Lisbon—Dec. 11—Prusa, 454--.-..-.------------------ 454 
To Oporto—Dec. 11— , 2,632....--..---------------- 2,632 
To Leixoes—Dec. 11—Prusa, 889-------------------------- 889 
To Santander—Dec. 11—Prusa, 25...--------------------- 25 
To Gijon—Dec. 11—Prusa, 50.---...--------------------- 50 
To Corunna—Dec. 11—Prusa, 360--.--.-------------------- 360 
To Passages—Dec. 11—Prusa, 312.-...---.----------------- 312 
To Gothenburg—Dec. 9—Titania, 491--.......------------- 491 
NEW ORLEANS—To Bremen— Dec. 6—Chemnitz, 3,654-.......- 3,654 
To Rotterdam—Dec. 11—Bloomersdyk, 1,687-...---------- 1,687 
To Hamburg—Dec. 6—Chemnitz, 734_---.---.---.--------- 734 
To Havana—Nov. 30—Santa Marta, 77..-Dec. 7—-Sixaola,100 177 
To Hull—Dec. 4—Patrick Henry, 2,200--..---------------- »200 
To Arica—Dec. 7—Sixaola, 400---.....-.------------------- 
To Havre—Dec. 9—Helmstrath, 15,038. -...-..-----.------ 15,038 
To Buena Ventura—Dec. 7—Sixaola, 200--.-.--..--.-------- 200 
To Liverpool—Dec. 7—West Hobomac, 3,406_-------------- : ae 


To Manchester—Dec. 7—West Hobomac, 2,773.......-..-.-- 
WILMINGTON—To Bremen—To Dec. 11—Minden, 2,102___-.-- 2,102 


SAVANNAH—To Antwerp—Dec. 7—Tulsa, 251..-...-......--. 251 
To Liv l1—Dec. 9—Ulla ic acbtineditinne side dmbene 689 
To Manchester—Dec. 9—Ullapool, 2,784.-......-..-.-.-.-- 2,784 
SAN FRANCISCO—To Japan—(?7)—(?), 18,994 -....---...---.. 18,994 
To Australia (7)-——(7), 200... --2--- 2-22 on ee ee een ences e one 200 
BEAUMONT—To Genoa—Dec. 5—Adquarius, 150...........--. 150 
LOS ANGELES—To rr Re: 5—Steel Investor, 400 
Nov. 7—Lochmonar, 700 ._ ...--...----------..--- o- « See 
To Havre—Nov. 5—Oregon, 350. ...- - ----- -------- 12 -eoe 350 
To Japan—Nov. 5—Golden Hind, 1,850...Nov. 6—President 
Se Dn a ntetintinthdd eh Oise hog pies onnaanh ood ,049 
NORFOLK—To Liverpool—-Dec. 10—-Manchester Exporter, 166- - 166 
To Sweden—Dec. 13-——G i Knmimitke omit <item éebheds 63 
To Hamburg—Dec. 13—City of Baltimore, 50............-- 50 
CHARLESTON—To Antwerp—Dec. 9—Tulsa, 400-.----.------ 400 
PENSACOLA—To Liv l1—Dec. 12—-West Kyska, 789..___-_- 789 
To Manchester—Dec. 12—West Kyska, 1,144..... . -.-...-- ,144 
To Bremen—Dec. i2—Antinous, 1,050...........-..  RERREN 1,050 
BOUcddcwodKdcedbhtandesédsbscadhesecoseucescassesces 145,042 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 





High Stand- High Stand- High Stand- 

Density ard Denstty ard ard 
Liverpool .30c.  .45c. Trieste .50e. .65e. |Piraeus .85c. 100 
Manchester. nn Fiume .80c. .45c. jSalonica .85c. 1 00 
Antwerp .30c._. .45c. Barcelona . . Venice 0c. .65c. 
Havre 27c. .42c. | Japan . * tCopenhag’n.42c .57¢. 
Rotterdam 30c. 45c. Shanghai * . Naples 3 .5b5e. 
Genoa .45e. 60c. Bombay z .50c. .65c. |Leghorn .40¢e. .55e. 
Oslo 46c. £.6le. Bremen .80c. .45e. |Gothenb’g .42c¢ .57¢ 
Stockholm .42c.  .57e. Hamburg .32¢c.  .47e. 

*Rate is open. z Only small lots. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Nov. 22 Nov. 29 Dec. 6 Dec. 13 
SRE SEE ED ED a 67 ,000 59,000 50,000 62,000 
ee ie ee ae aabe 454,000 442,000 493,000 499,000 
Of which American.........-- 00 183,000 229,000 238,000 
Ne . eawnoend 69,000 12,000 80,000 51,000 
Of which American _.........- 3,000 4,000 j 4,000 
pO EEE ee 233,000 292,000 264,000 271,000 
Of which American. .-....--.-- 155,000 191,000 178,000 159,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 






















































































Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, | A fair 
12:15 Quiet. business | Moderate Quiet. Moderate Quiet 
P.M. doing. demand. demand. 
Mid.Upl'ds 6.66d. 6.67d. 6.55d. 6.57d. 6.45d. 6.50d 
Futures .{| Quiet, un- | Quiet but | Quiet, Quiet but | Steady, (Stdy. 6 to 
Market ichanged tojstdy., 1 to|9 to 10 pts.|stdy., 1 to/9 to 12 pts. 8 pts. 
opened || 2 pts. dec. | 2 pts.adv.| decline. | 2pts.adv./ decline. advance 
Market, Quiet but Quiet, Quiet but |Steady, un-|Barely stdy| Very stdy. 
4 stdy., 1 tojl to 2 pts.|stdy., 11 tojchanged to/13 to 15 pts! 12 to 13 
P.M. 2 pts. dec. ' advance. |12 pts. dec.| 1 pt. adv. / decline. pts. adv. 
Prices of futures at Liverpool for each day are given below: 
—_ 7 Sat. Mon. Tues Wed. Thurs. Fri. 
o 
Dec. 13 Close| Noon, Close | Noon, Close|Noon| Close| Noon, Close| Noon)Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 
December (1935)| 6.45)... -.| 6.46|).. _.| 6.35].. -_| 6.35/_. __| 6.22/_. __ 6.34 
January (1936)..| 6.44| 6.46) 6.45) 6.34) 6.34) 6.37) 6.35) 6.25) 6.21) 6.29] 6.33 
DER, nomeudce 6.42) 6.44) 6.43 6 aa 6.32; 6.35) 6.33) 6.22) 6.18) 6.26!) 6.31 
ls 6.38; 6.40) 6.39) 6.28) 6.28) 6.31) 6.29] 6.18] 6.14) 6.22] 6.27 
pS a 6.34) 6.35) 6.35) 6.24) 6.24) 6.26) 6.24) 6.13] 6.10) 6.18! 6.22 
EERE 6.15; 6.17) 6.17) 6.06) 6.05) 6.06) 6.05) 5.95] 5.91! 5.99) 6.03 
mber.....-. 6.10)... --| 6.12/.. ..| 6.00/.. ..| 6.00/_. _.| 5.86/_. __| 5.98 
January (1937)..| 6.09/.. .-| 6.11/.. ..| 6.00/.. _.| 6.00/_. __| 5.86/__ __| 5.98 
ES SET 08)... -.|; 6.10)... ..| 5.99/.. _.| 5.990].. ..] 5.85/_. __| 5.97 
aa ae | 6.06] _. --| 6.08) --| 5.97|-- --| 5.97]... ..| 5.83]. "| 595 
RE RRA 6.04!.. ..i 6.06)... ..1 5.05!.. ..1 5.95'.. ..| §.81l_. __! 5.93 





Dec. 14 1935 


BREADSTUFFS 
Friday Night, Dec. 13 1935 


Flour showed little change for the week. Mill demand con- 
tinued light. Outside conditions do not promise any great 
change or stimulus to prevailing markets. 


Wheat—On the 7th inst. prices opened 1) cents lower 
in response to weaker Liverpool cables, which influenced 
eonsiderable selling here at the opening. Later, prices 
firmed up a bit and closed 44-cent higher to -cent lower 
comeaeal with previous finals. Winnipeg was relatively 
firm. Reports that Argentine’s exportahe surplus would 
be much lower than anticipated, had a rather wholesome 
effect on the trade. As much as 80,000,000 bushels were 
looked for, whereas authoritative estimates now make the 
surplus around 55,000,000 bushels. 

n the 9th inst. prices opened higher on the strength of 
Liverpool, but later sagged and closed °% to 1%-cent lower. 
This was attributed in some measure to the weakness of 
cotton and the reactionary tendency at Winnipeg. Weather 
was generally fair and cooler over the wheat belt. 

On the 10th inst. prices moved up on better reports from 
Argentine and news of a substantial increase in Canadian 
wheat exports. At the close the net range was unchanged 
to 1\% cents higher as compared with previous final prices. 
The December delivery tightened, widening its premium over 
May contracts. December wheat closed at 96 cents, May 
at ¥534@95%, and July at 89. 

On the 11th inst. prices closed 54 to 1 cent lower. List- 
less trading with a sagging tendency. The unsettled silver 
situation and the break in cotton seemed to have no marked 
effect on wheat. 

On the 12th inst. prices closed with Dec. 1% to 1c. 
higher, while May closed only 4 to “ec. higher, and the new 
crop July delivery finished * to 5c. down. The upturn in 
December was attributed to short covering, influenced by 
the way the heavy tenders were absorbed by the trade and 
withheld from the market. The rest of the list was irregular, 
fluctuating within a narrow range. Winnipeg continues to 
show firmness. Further export sales by Canadian interests 
were reported, approximately 1,000,000 bushels. The opera- 
tion was again handled in such a way as to not cause any 
marked change in price level. 

To-day futures advanced sharply, showing unusual 
strength at the close, with prices up 4% to5%e. The maxi- 
mum limits allowed for one day’s trading were reached on 
the announcement that the Argentine government had fixed 
the minimum price far above current world quotations. 
Buenos Aires rose sharply. Present crop deliveries at 
Chicago went well above the $1 level. Trading was heavy. 
The open interest at Chicago was 122,343,000 bushels. 

DAILY CLOSING PRICES oF WHEAT IN NEW YORK 


. on. Tues. Wed. Thurs. Fri. 
Ws: BERG cov Hhtivcétebuwoadbalin 109% 108% 109% 108% 110% 116% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
ry my? Tues. Wed. Thurs. Fri. 
48 


Chronicle 














TE? - cc onkbaiibetnbnabhake 96 95% 96 101% 
pe EDIE ERE SEI GE BRE OF 95% 94% 95% 95% 95% 100% 
BE con cannnnacnbiondenaeaius 89% 89 89% 88% 87% 92% 
Season's High and When Made |; Season's Low and When Made 
September .._...102% Apr. 16 1934iSeptember .... 78% July 61935 
December... __- 4% July 31 1935! December____- 1 July 61935 
ie RRB Ce 98% Aug. 1 1935}May -._--.--.-- 88% Aug. 19 1935 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
OGG 5's.. Fede avvndbdwndbe 84% 83% 83% 83% 83% 6% 
DT. «cae é kina 87% 87% 87% 87% 86% 89% 
BED « chbvoicddsbntaccitiiatien. 8844 87% 87% 87% 87% 90% 


Corn on the 7th inst. closed unchanged to 4-cent higher. 
Spot corn was reported holding firm at current prices. 
Weather conditions were reported unfavorable for the 
conditioning of the recently harvested crop. These reports 
had little or no influence on trading. Commercial users of 
corn appear confident that supplies will be such that their 
requirements will be easily met. Importations from Argen- 
tina in substantial amount are a prospect kept in mind by 
the generality of traders. This apparently has a restraining 
influence on price movement. On the 9th inst. prices 
declined and at the close showed a net loss of *%% to %-cent. 
The marked weakness of cotton and decline in wheat un- 
doubtedly had a bearish effect on corn. The more favorable 
weather over the corn belt also had its bearish influence. 
Cash corn was in good demand and the basis was 4 to 
1 cent higher. On the 10th inst. prices closed *% to *4-cent 
above previous finals. Commission houses were reported 
as selling Dec. and buying May at 1 cent difference. Weather 
conditions were reported more favorable. Dec. corn closed 
at 5834@58'% cents; May, 5954,@59%4, and July, 60%. 
On the 11th inst. prices closed *-cent lower to 4 higher. 
The spot situation remains firm, and this apparently is 
having a stablizing effect on futures. Movement of new 
corn from the country continues light. This together with 
a much improved shipping demand, has strengthened spot 
corn considerably. 

On the 12th inst. prices closed %c. higher to unchanged. 
Trading was dull, notwithstanding a good demand for spot 
corn. More unfavorable weather reports were received, 
which, of course, does not help the curing of corn. Receipts 
from the interior are running smaller than a year ago, though 
this year’s crop was very much heavier than last year’s. 
To-day prices ended 1% to 2%e. higher, reflecting the 
strength in wheat. Open interest, 25,825,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ie. FS Me oc ek eee 81 81% 81% 81% 81% 82% 
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DAILY CLOSING PRICES OF Zoms, SUTURES sof CHICAGO 
eg a i ee 3" 58 78 5086 
Mitch. + ot © dein cotnbibonnbin 59 + v 5836 
TEP bbddocsstddscivisobsddckscte Bye i By 8 60% 6234 

Season’s High and When Fae Fa ym and Made 
September ... . Jan. 519 5| September .... 67 Mar. 25 1935 
December... June 6 1938 December... 60 June 1 1935 
MAG .ccconéve 68% July 29 1935i May ..-..-..-.-- 56 Aug. 13 1935 





Oats—On the 7th inst. futures showed little or no change, 
there being no special feature to the trading or news. Closing 
prices were 4 to %-cent higher than previous close. On 
the 9th inst. prices closed 14 to 3¢-cent lower, with no feature 
to the trading. On the 10th inst. prices ended unchanged 
to %-cent higher as compared with previous close. At the 
end of the session Dec. oats were bid at 25% cents and ae 
at 2634, while July delivery finished at 27%. On the 1I1t 
inst. prices closed 14 to 4% lower. Trading was listless and 
news unimportant. 

On the 12th inst. prices closed unchanged to 4c. higher. 
To-day prices advanced 1% to 1c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Be BO Weenie etd ceniesn teen. 39% 38% 39% 39% 39% 41% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
I ek las tdtintlncddthaditenn a 5% 24% 25% 25% 25% 27% 
ihe oe dk 26% 26% 26% 26% % 628% 
ME é Sik de uncidwcnthne dba buA 27 *% 37 if 27% 29% 
Season's High and When Made Season’s Low and When Made 
September .... 44 Jan. 7 1935|September ___.. 31% June 13 1935 
December... .. 35 June 41935 ember... .. 33 une 13 1935 
BE vontettie sé 37 Aug. 1 1935| May ......... 29% Aug. 17 1935 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
hry 7, Mon. Tues. Wed. Thurs. Fri. 
i a ae 28 28 % itt, 284% 30% 
Ma fest. kee ee 3034 30% B05e 305 3034 325 


Rye futures on the 7th inst. were quiet and without 
feature, prices closing unchanged from previous final level. 
On the 9th inst. prices eased in sympathy with the other 
markets, Dec. closing at 4714 cents bid; May, 50%, and 
July, 501%. On the 10th inst. prices closed at 47 54 cents 
bid for Dec.; May was offered at 5054, while July delivery 
ended at 50 i, On the 11th inst. prices showed very little 
change, dosdng 3 g lower to unchanged, with trading light. 

On the 12th rc rye closed *% to ‘ec. higher, in light 
trading. To-day prices fluctuated with those of other grains 
and ended 3% to 3%c. higher. 

DAILY CLOSING PRICES OF RYE FUTURES aN CHICAGO 


Mon. Tues. Thurs. Fri, 
DEP i sidbdadwdéhidbiike tibia 47% 47% 47% 47% Hits 52 
ei lng kom opis waldiittnaes anpenie 50 50% % 50% 54 
YH 2 -------------------------- 51M 5014 50% 5014 3076 54% 
’s High and When Made Season's Low and When Made 
September .... 76 Jan. 5 1935|September __.. 45 June 13 1935 
December... .. 53% June 3 1935) December .-_.-- 48% June 13 1935 
Be Liscasces 52% Aug. 1 1935|May ......... 46% Aug. 19 1935 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
I iat is se ot i ele 40% 39% 40% 41% 40% 45 
BE Selta ob cmaebcasantsesibsébades GS 42% 44% 43% 43% 45% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. on. Tues. Wed. Thurs. Fri. 
nth pe cebmhemennineg ---- 40% 40% 40% 40% 41 35% 
DTA « cps conconnenneoes 43 43 43 43 40 39% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
IO us ict tin entphin we deinitid teed 32% 31% 32% 32% 32% 35% 
Di bi a ondrdndgwantion dubia didi 35% 35% 35% 35% 36% 39% 
Closing quotations were as follows: 
GRAIN 
bed, 1g, New York— Oats, New York— 
No. 2 red, c.i.f., domestic. _.116% i te i 41% 
Manitoba No. 1, f.0.b. N.Y. 97%| Rye, No"2- fob. bond N. Y.. 60% 


Barley, New York— 
bs 








Corn, New York— 47% lbs. malting......._. 56% 
No. 2 yellow, all rail._..___- 82%| Chicago, cash_............ 40-80 

Spring pats.,high protein $7.90 $20) Re fl tent $5.50@5.70 

4 pro ye tiour patents.._....-. 4 

Spring ipaten RN 7.60 @7.85 | Seminola, bbl., Nos. 1-3. 8.65 @_.. 

Clears, spring...... 7.10@7.40| Oats, good___.. ...___. °. 

Soft wi iter straights___. 6. Bra EE EE sii waco o dilemecs 2.10 

Hard wi.ter straights... 7.35@7.60; Barley goods— 

Hard winter patents... . 7. UR ER Re eee 2.85 

Hard winter clears... -- 6 85 Fancy pearl, Nos.2,4&7 4.00@4.75 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 























| | 
Receipts a— | _ Flour | Wheat | Corn | Oats Rye Barley 

bbls. 1961bs. bush. 60 lbs ..bush. 56 lbs. bush. 32 lbs .\bush.561bs \bush.48Ibs. 
Chicago - - -.- 172,000 + =©712,000' 1,738, 258, 113, 190,000 
Minneapolis..; -....-- 1,195,000 295, 304, 147, 338,000 
cuss” caneae ; 60,000 171, 98, 162,000 
Milwaukee. -- 18,000 6, 116, 8, 6, 381,000 
ek ale j 2, 38, 4, 1,000 
Dtn.bGl °° seseun ; 10,000 18, 12, 22,000 
Indianapolis... -.---- 14, ; 34, oo eee 
St. woes) 102,000 125, 000 473,000 62, 1, 62,000 
Deliiinaseee 30,000 8,000 370,006 43, , 79,000 
Kansas City... 14,000 443, 000) 402,000 Cat ° westelt’ ‘suse. 
Ree Ss RRR et 128, 486, I capil i 2 te es 
ipa gael, Nate 100, 98, Red 
| li aed FRIES sip 60,000 15,000 2 Gee SY Bang ears 

Sioux “aie al  : gibeeindhel 22, 98 ,000 10,000 1,000 7 
gh FR AEE 9,287,000 996,000 867,000; 20,000) 990,000 

| | 
Total wk. '35 336,000 12,437,000) ~ 6,008, 2,052,000} 459,000, 2,232,000 
Same wk. '34, 324,000 6,616,000, 2,756, 702.000 122,000 2,597,000 
Same wk. '33 325,000 7,496 _ 4,327,000, 801, 128,000, 644,000 
Since A | | 

| eae mw 7,248,000 229,897 i 53,496, 82,491,000 12,168,000 47,084,000 
1934_....-- 6,973,000 131,266 ,000|106,828,000 27,331,000 8,264,000 36,926.000 


iia | 6'206'000 128°367,000) 95,216,000 40,100,000 7,125,000 24,841,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Dec. 7 1935, follow: 





Financial Chronicle 






























Receipts at— Flour 
bbis. 196ids. 

New York... 55 

Philadelphia _- 

Baltimore... . 

New Orleans * 

Montreal ea mat : 

Boston... _. 

Halifax. ..... 

Total wk. "35, 

Since Jan.1'35 36 12,848,000 15,141, 17,113, 4,685,000 4.780000 
Week 1934. - - Soy madman 
Since Jan. 39.818" 96°35?" 029, 9.850 000 3,202,000 





* Receipts do not include grain let chrousth ae Orleans for foreign ports 
on through bills of lading 


The exports rote the several seaboard ports for the week 
— ~ ve Dec. 7 1935, are shown in the annexed 
atemen 














Exports from— | Wheat | Corn | Flour | Oats | Rye | Barley 

Busheis | Bushels | Barrels | Bushels | Bushels | Bushels 
FOE DORs sivee otis 170,000; .....- 6,420 CBSE Oo meee Sdecus 
Beet: GREER skim bad > eee bw és 4,000 Dn: welt ae “ebbbbe 
ap ey ee we odmdiuil 49,000; 339,000)  —...... 66 ,000 
| eR Snorarine arenes Wer Ges YB meer p eer pox pecs 
Total week 1935..| 1,883,000) -—..... 70,420; 384,000) -....-.-. 66,000 
Same week 1934. ._- 659,000 RASGeN EP. bitidede tilde bal sé Mew dw 




















The destination of these exports for the week and since 
July 1 1935 is as below: 























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to Dec. 7 July 1 Dec. 7 July 1 Dec. 7 July 1 
1935 1935 1935 1935 1935 1935 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom./| 43,200) 1,233,018 803,000] 26,222,000; -......] --..-. 
Continent... 15,935 241,746) 1,053,000; 16, hm meeunl 43,000 
S. & Cent. Amer. 4.000 40,000 27,000 I, cite iment... > -sdeanaaeale 
West Indies_... . 2,000 | Te Hebe cE tue iy wie 2 2,000 
Brit. No. Am. Col. SF Ser 6 RAI Re Pie i CA re, ieee Ao nee 
Other countries...| 5,285 «>. deat SL, :-, linieiehel.. . demmenane 
Total 1935... 70,420 ; ity 314! 1,883,000; 43,263,000; -—.. -.. 45,000 
Total 1934_...._.. 46,495 811, 248 59,000) 44,881,000 1,000 5,000 














The visible sup poly of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 7, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 
I ox <a =, acnnet sedating diene , 117,000 Ds atte. a ian 
Te. Beles ncadteocands é 131,000 216,000 447,000 16,000 21,000 
er oe ieee | ee 48,000 ae... aeskee 33,000 
Philadelphia..........- 867,000 94,000 16,000 226,000 2,000 
Pee. p.coocasdseche 1,732,000 77,000 ,000 9,000 1, 
New Orleans........... 33, 96,000 61,000 a... \: ntl 
| RE 590,000 SE .:..” siden. * bette tees, asinine 
nS cadcaenane 2,225,000 85,000 464,000 5,000 12,000 
hs 8 eecines 1,346,000 63,000 De. mile *.s Gatdiiee 
Eiutemineon... ccoccsace . ee my ie ealioes steadied: . «° -. gumaediaam 
is En nae meinnibe aii 1,372,000 43,000 894,000 10,000 45,000 
Kansas City........... 13,555,000 167,000 2,384,000 181,000 195,000 
Gnas o sidutcoumestenaend 4,532,000 445,000 4,712,000 114,000 1,023,000 
Ct Ge cadena aebabir 364,000 373,000 551,000 21,000 86,000 
mF RENEE Fee ee ee 2,234,000 235,000 684,000 161,000 143,000 
Indianapolis ‘od atetaleients 1,965,000 592,000 _, ie Pea ee See 
NS i walkin 1, 30,000 83,000 od. asain. 2s... tomnamneameie 
CORMIER citicicencstsia 8,864,000 1,854,000 6,285,000 3,116,000 459 ,000 
* O00 tsicticnta - Sietbak® os lee 232, 2,000 47, 
Oe BAR Sind stctidalsiiee 982, 000 mundi dekh 31) Vital ieies t-t aiaieie 201, 
Milwaukee... .......... 1,035,000 32,000 564,000 53,000 1,897,000 
i: Giitipcenduiten::. ae “catiibete Ff Ea eee 
Minneapolis. .......-.-. 13,755,000 141,000 14,538,000 2,726,000 6,710,000 
NE Sin nidtinadbelen 5,055,000 000 7,253,000 58,000 1,661,000 
TREN. p Liiwdesoddwe 155,000 5,000 7,000 ,000 82,000 
DDS ic now cemeonoan’ 7,184,000 ,000 1,741,000 1,212,000 1,753,000 
Ce. abindnene 4,625,000 ...-.. 1,206,000 0,000 1,765,000 
CB: CONE. os actadsssotve GEBEO |. poksie'! ieee 38,000 
Total Dec. 7 1935.... 75,136,000 5,390,000 43,332,000 9,320,000 16,174,000 
Total Nov. 30 1934. _.-. 75,434,000 4,237,000 45,858,000 9,828,000 16,566,000 
Total Dec. 8 1934..-.-.. 90,996,000 45,534,000 21,459,000 12,690,000 0, 170.800 


Hf 


Note—Bonded grain not included above: Oats, New York, 168,000 bus 
on Canal, 44,000; Buffalo, 112,000; total, 324,000 bushels, against 142, 000 bushels 
in 1934. Barley, Duluth, 74, 000 bushels; total, 74,000 bushels, against 1,976,000 
bushels in 1934. Wheat, New York, 1,783,000 bushels: New York afloat, 2, 209 ,000; 
Philadelphia, 603,000; Baltimore, 630 ,000; Buffalo, 11,165,000; Buffalo afloat, 
13,422,000: Duluth, 978 ,000; Erie, 2, 402, 000; Boston, 502, 000; C 
303,000; Chicago, 217,000: on Lakes, 606,000: Canal, 337,000; ‘total, 35, 157,000 
bushels, against 23,705,000 — in. 1934. 





heat Corn Oats Rye Barley 
Canadian— pein Bushels Bushels Bushels Bushels 
Matt. cnccéwoceese Coe pescena 652,000 118,000 737 ,000 
Ft. William & Pt. ag od Sane -< dabweoe 1,940,000 3,009,000 2,261,000 
Other Canadian & 
water points......-. * 93. eae ”  Seenes 1,951,000 306 ,000 723,000 
Total Dec. 7 1935....127,998,000 }§# -......- 4,543,000 3,433,000 3,721,000 
Total Nov. 30 1935. .... 131,164 ‘000 oon ited ,454,000 3,418,000 3,699,000 
Total Dee. 8 1934...-.-. os wy 5 Re ee 6,602,000 3,225,000 5,983,000 
mmary— 
incu co dmsien 75,136,000 5,390,000 = 332,000 9,320,000 16,174,000 
CameG®.. »oscsatocess hk ft Bale 4, ; 3,433,000 3,721,000 





Total Dec. 7 1935....203,134,000 5,390,000 47,875,000 12,753,000 19,895,000 
Total Nov. 30 1935. -.-.-- 206,598,000 4,237,000 51,312,000 13,246,000 20, 265,000 
Total Dec. 8 1934.---- 210,735,000 45,534,000 28,06 1,000 15,915,000 20,753,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Dec. 7, and since July 1 1935 and July 2 1934, are 
shown in the following: 





| W heat | 














Corn 
Exports | Week Since Since Week | Since | Since 
Dec. 6 July 1 July 2 Dec.6 | Julyl | July2 
| “1935 1935 1934 1935 | 1935 | “1934 
| Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer.| 3,003,000) 68,970,000, 86,635,000, --. | 1,000 13,000 
Black Sea...| 1,544,000] 27,346,000, 3,904, 740,000 4,323,000, 7,816,000 
Argentina._-_ 1.745.000, 47,655,000, 83,718,000, 7,130,000 139,152,000 104,615,000 
‘Australia ...| 1,581,000] 39,869,000 44,293,000) ....-.| -..---| ------ 
SPB SERPS TERS Te 256,000 SERS |... estennl::)\ uimeeéanh > iccmeseee 
Oth. countr’s| 488,000) 14,456,000) 18,040,000, 1,470,000 24,055 ii 19,291,000 














Total. ...- 8,361,000 198,552,000 236,910,000: 9,340,000 167,531,000 131,735,000 
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Weather Report for the Week Ended Dec. 11—The 

neral summary of the weather bulletin issued by the 

epartment of iculture, indicating the influence of the 
weather for the week ended Dec. 11, follows: 


t ng of the week abnormally low temperatures 
in the Eastern States, oneness Ss passage of an extensive 
tered over the Southeast on the morning of Dec. 3. This 
carried freezing weather as far south as northern Florida and near-record 
low tem ures for the season in parte of the middle Atlantic 
area. here was a rather rapid reaction to warmer weather, however, 
and the latter of the had above-normal temperatures in eastern 
sections. In the West and Northwest the weather continued warm for 
he week, when a cold wave overspread the 


Northwest, bri subzero temperatures to the northern Plains and the 
up Mississi re ye iey, The lowest reported for the week was 22 degrees 
below zero at ils Lake, N. Dak., on the 10th. 

The table shows that for the week as a whole temperatures averaged 
below normal in the Atlantic States and locally in the far Northwest. 
Otherwise the weekly means were above normal with the eee plus de- 

ures occurring m the Mississippi Valley westward to the Rocky 
ountain States. In the west Gulf area, the upper mpm y at 
and parts 1 the N aes the weekly mean temperatures were from 6 to 
above normal. 
he table shows also that heavy rains occurred in southern trans-Missis- 
sippi sections, especially in eastern Texas. The amounts were substantial 
to heavy over a belt extendi from the central and west Gulf coasts 
northeastward to the Lake region, with heavy falls in eastern Texas, 
where some stations reported more than five inches of rain for the week. 
Otherwise precipitation was light, with a large northwestern area having 
practically none. In central and north Pacific sections the weekly totals 
exceeded one inch, but in the far Southwest very little rain occurred. 
In the interior valley States additional precipitation during the week 


ailed 
h’’ cen- 
wave 


t fields generally muddy, which prevented of wheat fields 
aor retarded other activities on farms, such as the housing of corn. Also 
excessive rains in eastern Texas caused considerable crop damage by flood- 


ing. On the other hand, moisture was helpful in east Guif districts, where 
it has been too “7 for many weeks, while the water supply has been 
thoroughly replenished in the eastern Ohio Valley and additional moisture 
in north P ic sections was very helpful. 

At the t time soil moisture is ample east of the Great Plains, ex- 
cept in the South Atlantic area, principally the Carolinas, southeastern 
Georgia and Florida. In the western half of the country, however, the 
soil continues unfavorably dry in many places, though the southern Great 
Plains, including practically all of Kansas, western Oklahoma and north- 
western Texas have at present favorable moisture conditions. It is much 
too dry in eastern Colorado, the western third of N and in Wyo- 
ming and Montana; also, much grain remains dormant in Utah because 
of extremely dry soil. In the theastern States advantage of the low 
temperatures was taken for butchering and much was accomplished. 

In the western corn belt the weather continued unfavorable for husk- 
Cloudy, wet weather has prevailed in this area 
nd corn has been housed under difficulty, with con- 
siderable crib damage in many places. Reports indicate that 86% of corn 

husked . 1, which is about normal, but much less 
than in recent years. 


less than half of the corn crop 
has as yet been cribbed and this is true also in Kansas. 

Part of the week was favorable for belated picking of cotton in the 
northwestern belt, but it was not generally so. in Oklahoma the remain- 
ing cotton is cna many snapped; the bulk has been gathered, but the 
remainder shows damage from continued wetness. In Arkansas most of 
the week was favorable for picking, but considerable cotton is still in the 
field in the northern and east-central lowlands. 

Small Grains—In the Ohio Valley condition of winter wheat remains 

satisfactory and unchanged, except for some slight scattered 

mage from freezing temperatures. Condition also continues good in 

most of the Mississippi Valley, as well as in the south-central Great Plains 

and the Southwest. In Kansas the subsoil moisture ranges from a depth 

of two to five feet, or more in central and eastern parts, but in the western 
third only four to 12 inches. 

Light prowetion and mostly warm weather were favorable in South 
Dakota and Nebraska, but conditions continue dry in Montana and most 
Rocky Mountain sections, particularly eastern Colorado. Light precipi- 
taion was helpful in parts of the Great Basin and along the central and 
north Pacific coast, but in the eastern wheat sections of the Pacific North- 
west the subsoil continues dry. In the Southeast cool weather retarded 
growth but the moisture situation is mostly satisfactory, except locally. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


ma. Virginia—Richmond: Temperatures slightly below normal most of week 
but abnormally high at end; precipitation light. Favorable for general 
farm work. inter grains look sood. Huski n and threshing peanuts 
continue. Meadows and pastures fair to oy Much butchering done in 


west. 
pe North Carolina—Raleigh: Fair, with freezing to coast, followed by light 
rain and warmer near close of week. Favorable for farm butchering and 
pom Winter grains fairly good progress. More rain needed through- 
ou A 

South Carolina—Columbia: Dry and cool to 8th, followed by light rains 
and warmer. Grain stands mostly good, with grain and coastal truck 
growth improved latter part of week, though more moisture needed gener- 
Se aed | proceeded first of week. 

rgia—Atilanta: Cold retarded growth of oats and wheat where up, 


corn. 


id 
froze und and delayed plowing in north, and killed some vegetables 

cone; ond south. Gro dry in southeast, but in satistactor? condition 
elsewhere and spraying peach trees, also plow- 


. Good in pruning 
and sowing grain fn middle and south. 
lorida—Jacksonville: Truck recovering slowly from cold injury at end 

of last week and needs rain. Strawberries apparently little harmed, but 
development retarded. Citrus coated rout y and shipments increasing. 


8 cane harvest under way in Lake Okeechobee section. 
on ange agen ayy ol 1 first of week, then moderate. ht to 
te rains, th improved soil moisture in coastal areas. heat, 
oats, austrian peas, crimson clover, and vetch mostly only in fair condi- 


tion account slow germination and late planting. Hardy vegetables in fair 
to condition; still planting in south. ” Pers 


ississippi—Vicksburg: Unseasonably cool at begi of week, but 


without especial damage as tender vegetation previously ed. Moderate 
a been! — Saturday and Sunday; valuable in extreme south, 


w Little farm activity. 
ye ei ne pensseres frost . : 
area south. a alfalfa, an ter legumes favorable 

progress and excellent advance in harvesting cane. Plowing and prepari 
for epring Deenting. Pastures fair to good, except short in dry osann af 
south. cial rains Saturday and Sunday in north and central, but 

scattered and insufficient in portions of extreme south. 

Tezas—Houston: Averaged warm over State. Hea to excessive rains 
over eastern third and light to moderate falls elsewhere. Farm work 
y at standstill in east, but made progress elsewhere. Prog- 
ress and condition of wheat and oats mostly good, though some damage from 
northeast. ‘Truck and pastures da considerably where 
excessive rains, otherwise mostly in good condition. Cattle y ‘ 
Oklahoma—Oklahoma City: General moderate to heavy precipitation 
first half; unfavorable for all farm work, except last few days. Picking 
cotton slow advance and mostly being snapped; bulk of cro thered, but 
remainder ed by wet weather. Progress and condition of wheat 
wd 4 very g ; moisture beneficial, es ally in panhandle. Livestock 


Arkansas—Little Rock: Favorable for picking cotton until rains of 
6-8th, but considerable still in fields in northern and east-central loudiande 
little elsewhere. Favorable for gathering corn, feed crops, plowing, and 
other winter work until rains. Favorable for growth of wheat, oats, tame 
pageerss. and winter Stee Lane oe in gecenens gee yon 

ennessee—Nas e: n grains, clover, and grass dormant ear! 
in week due to hard freezes, but showing improvement latter part: ona 


at beginning of week 


dition pene, good. Much meat butchered and saved. Weather mostly 
ob +) for outdoor work and plowing, sowing, and corn gathering 
continued. 


Kentucky—Louisville: Deep freeze first half, with some lifting effect on 
grains; abnormal warmth last half caused slight improvement. Corn 
gathering well advanced; rain and muddy fields interfered. More favor- 
able for tobacco handling toward end. 
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THE DRY GOODS TRADE 


New York, Friday Night, Dec. 13 1935. 

Retail business continued to make a good showing in all 
sections of the country. Shopping for the holidays is now 
entering its most active period, and weather conditions left 
little to be desired. While during the earlier part of the week 
the volume of sales in the local area fell behind last year’s 
figures due to the rush of buying at that time prior to the 
introduction of the municipal sales tax on Dec. 10, gains made 
in the closing days of the period were the more impressive, 
inasmuch as during the corresponding days in 1934 sales 
declined sharply. For the whole month of December an 
average gain of about 10% is anticipated, with some Middle 
Western and Southern sections counting on increases ranging 
up to 20%. November sales for the whole country, accord- 
ing to the compilation of the Federal Reserve Board, gained 
an average of 10% over last year. In the New York district 
an increase of 7% was recorded while Chicago and San 


Francisco showed gains of 14 and 15%, respectively. 


Trading in the wholesale dry goods markets improved 
moderately, mostly as a result of last-hour demand for 
holiday merchandise, and partly in preparation for January 
promotions. In primary wholesale channels a fair demand 
prevailed for some classes of seasonal goods, such as blankets 
and other staples, but, due to seasonal influences, total sales 
kept within narrow bounds, inasmuch as the a pronenns 
Supreme Court decision on the Agricultural justment 
Act caused a good deal of uncertainty amo both 
buyers and sellers. While no further price vances 
were announced as had been anticipated, notably for denims, 
existing quotations were well maintained. Trading in silk 
nage continued to show moderate expansion, with pure 

ye crepes and satins attracting most attention. Goods for 
nearby delivery were in scant supply, but prices tended 
somewhat easier as a result of the previous reaction in raw 
silk quotations. Business in rayon yarns remained fairly 
active with weaving counts continuing to monopolize the 
demand. Large producers were credited with having sold the 
major part of their January output, but in the case of the 
smaller mills some complaints were heard about a somewhat 
less satisfactory volume of orders. However, with stocks of 
staple goods showing sharp decreases, another broad buying 
movement on the part of weavers is held to be only a ques- 
tion of time. a 

Domestic Cotton Goods—Trading in gray cloths, after 
a moderate spurt of buying at the beginning of the period 
under review, again slowed down materially but prices con- 
tinued to rule firm. Failure of the cotton market to respond 
favorably to the government crop estimate, which was lower 
than expected, and the subsequent reaction in raw cotton in 
unison with other commodities as a result of the break in 
silver, served to hold buying interest in check. Uncertainty 
over the effect of a possible adverse decision of the Supreme 
Court op the question of the processing tax expec next 
month also restricted trading although the opinion was 
growing that it was highly doubtful if, in the event of the 
tax being invalidated, the recession in prices would reflect 
the full amount of the tax. While many buyers of gray goods 
are reported to be covered on their nearby needs, it was held 
likely that the better movement of finished goods in dis- 
tributive channels as reported of late, may result in increased 
buying interest, particularly if raw cotton prices should give 
indications of a steadier trend. Business in fine goods con- 
tinued moderately active, with prices ruling firm and with 
further threats of shortages developing on some constructions. 
Fair-sized inquiries appeared for carded piques. Sales of 
combed lawns ran into appreciable volume and there was 
some interest in voiles. Closing prices in print cloths were 
as follows: 39-inch 80’s, 8% to 8%c.; 39-ineh 72-76’s, 8%e.; 
39-inch 68-72’s, 75% to 7 4c.; 38-inch 64-60’s, 6%% to 6 %e.; 
38 44-inch 60-48’s, 5c. 

Woolen Goods—Trading in men’s wear fabrics continued 
seasonally quiet although some sizable demand developed 
for topcoatings. Nearby deliveries on overcoatings were 
hard to obtain. The new lines of mackinaw cloths revealed 
average price advances of 15% over last year. Mills con- 
tinued busy on existing orders, and current operating ratios 
appear certain to be maintained at least until Spring. Re- 
ports from retail clothing centers continued to stress the 
much better movement of goods since the advent of real 
winter weather. Business in women’s wear fabrics was mod- 
erately stimulated by initial orders for January promotions, 
and also by the continued active demand for cruise and 
resort wear, with white coatings and flannels meeting a 
steady call. Retail sales of women’s apparel lines also bene- 
fited by the appearance of more seasonal temperatures which 
served to release much of the pent-up demand for warm 
clothing. 

Foreign Dry Goods—tTrading in linens continued to 
broaden, with dress goods attracting most attention. Prices 
stiffened further, reflecting the tight position on the foreign 
primary centers. Household linens were in active seasonal 
demand. In sympathy with slightly easier Calcutta cables, 
burlap prices showed further moderate recessions. Trading 
continued very light and was confined to occasional spot 
lots. Domestically lightweights were quoted at 4.35c., 
heavies at 5.70c. 
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PUBLIC WORKS ADMINISTRATION 


Increases Announced in Federal Allotments—The following 
is the text of a statement (Press Release No. 1747) just made 
public by the above-named Federal agency: é' 

Increases in allotments for 34 local non-Federal projects 
were announced by Public Works Administrator Harold 
L. Iekes. All of the increased allotments were made from 
the old appropriations for public works construction. 

Allotments for the following projects were increased 
because bids received and contracts awarded show that the 
projects will cost more than estimated at the time the 
original allotments were made. 


Pageland, MF YY tee and grant of $49,000 for water construction 
ncreased to ,000. 
burg, Tex.—Loan and grant of $135,000 for irrigation construction 


Edin 
increased to $137,000. 

Ashland, raphe and grant of $45,000 for a nasium at the 
Southern on State Normal School increased to ,800. 

Lexington oasty. By Oa seen and grant of $120,000 for a school 
build increased to ; , 

eur County, Tex.—Loan and grant of $80,000 for a school building 


to $81,500. 

brig R. 1.—Grant of $124,000 for airport improvements increased 
to $141,000. 

Wallum aan. S, A ne 00D of $43,100 for improvements at the State 
Sanitorium i to ’ ‘ 

El Paso, Tex.—Loan and grant of $96,000 for improvements at the 
county hospital and house increased to $100,100. 

K ton, R. I. ae —# Ch for improvements to an auditorium 
and li buildi ncreas to ‘ a 
Wallum Lake, ke 0, 810 aD of $9,800 for a staff house at the State 
Sanitorium increased to $10, ’ 

a of $7,400 for improving a school building in- 
creased to $7, . 

K ton, #4 —Grant of $25,400 for buildings at the Rhode Island 
State College increased to $27 


Newport, Ky.—Loan and grant of $268,400 for a school building in- 
creased to $290,400. 
Topeka. Kan. rant of $7,000 for a fire station incr eased to $8,000 


H ro, N. C.—Loan and grant of $104,000 for water construction 
ncreased to $111,000. 


Pen Argyl, Pa.—Grant of $50,000 for a school building increased to 
TOE Judith. R. I.—Grant of $74,000 for port improvements increased 
to 


Jen City. Utah—Loan and grant of $23,000 for water construction 
5 yee po and grant of $840,000 for harbor improvements 
,000. 

Tex.—Loan and grant of $73,100 for a hospital increased 


Loan and at of $29,000 fer student cottages at the 
‘exas State Teachers’ e increased to F é 
tascosa County, son tane "aad grant of $7,800 for school con- 
structi increased to , ; 

Seras wo tS and grant of $56,600 for school improvements 
to ‘ ‘ 


The following allotments were increased because projects 
plans have been revised, increasing the scope and cost of 
the projects: 

Michigan City, Ind.—Loan and grant of $330,000 for water construction 


to , : 
Big Timber, Mont.—Loan and grant of $147,000 for water construction 
increased to $152,000. 
Hempstead, N ; oe and grant of $295,000 for a school building 
creased to 17, , 
me 9 Charles, Mo.—Grant of $18,000 for water construction increased 


0 Sioa County, C.—Loan and grant of $95,000 for school con- 


N. 
ion increased to $109,100. 
ay on Poet R. I.—Grant of $900,000 for school construction increased 
» a. Calif.—Grant of $40,000 for sewers and a sewage treatment 
plant increased to $41,300. 

Long Beach, Calif.—Grant of $13,500 for repairing a municipal ad- 
ministration building increased to $22,500. 

The following allotments were increase d because the 
completed projects have cost more than estimated when the 
original allotments were made: 

. Vt.—Grant of $8,500 for a library increased to $8,800. 
reg Re Vt.—Grant of $6.000 for bridge construction increased 


mahi oe Kan.—Grant of $11,700 for school construction increased 
to $14,000. 


— 


N ews Items 


Georgia—Public and Private Bonds to be Listed—All bonds 
issued by corporations, counties or municipalities must be 
registered with Secretary of State John B. Wilson under a 
ruling given recently by Attorney-General M. J. Yeomans, 
according to Atlanta news reports. Mr. Wilson is said to 
have advised all counties and municipalities to register their 
bonds in his office. 








Massachusetts—Changes in List of Legal Investments for 
Savings Banks—The State Bank Commissioner on Dec. 11 











3889 
MUNICIPAL BONDS 
Dealer Markets 
WM. J. MERICKA & Ci 
INCORPORATED 
Union Trust Bidg. DIRECT One Wall Street 
CLEVELAND WIRE NEW YORK 











issued the following notice of changes in the list of invest- 


ments considered legal for Massachusetts savings banks: 


Added to List of July 1 1935 


Public Utilities 
or al idnine Bos Co. Ist & series G 4s, 1960 
entral Maine Power . lst . mtge. es , 
te aa a ssa tha tin teak 
um un ower t . lst mtge. 4s, 
As of Dec. 4 1035 on Co. tet mge. eevee © an, 1060 
ro n Co. Ist mtge. es 4s, 196! 
As of Dec. 5 1935: _ 
Public Service Co. of New Hampshire Ist mtge. series D 3%{s, 1960 
Bonds and Notes of the Following 
City of Auburn, Maine 
Fairfield County, Conn. 
Removed From the List of July 1 1935 
Bonds and Notes of 
City of Norwalk, Conn. 


Mississippi—Legislature Adjourns Without Passing High- 
way Construction Program—A Jackson news dispatch of Dee. 9 
reported as follows on the failure of the recent special session 
of the Legislature to enact the trunk highway construction 
program: 


Mississippi Legislature adjourned its special session Saturday, and de- 
ferred until the regular session in January provision for truck highway 
construction program estimated to cost eventually $81,000,000. ncipal 
financial measure of special session was approval of a bill to take $1,000.00) 
from treasury surplus for back salary payments to public school teachers 
and school bus drivers. Provision also was made for purchase of home- 
steads by veterans, but both House and Senate rejec a proposed State 
bond issue for this purpose. 

When the regular session is convened in January, Hugh 8. White will 
be inaugurated to succeed Governor M. 8. Conner. Disposal of highway 
construction problem will be first on its calendar. Public Works Adminis- 
tration has earmarked $10,000,000 for Mississippi road construction when 
its conditions are met. 


Nebraska—Resulis of Special Legislative Session—A dis- 
patch from Lincoln to the ‘‘Wall Street Journal’ of Dec. 11 
had the following to say regarding the accomplishments of a 
special session which has just come to an end: 

Appropriations totaling $5,113,000 were made at the special session of 
the State Legislature just adjourned in creating a State assistance fund, 
out of which old age and blind assistance and relief allowances are to 
paid during the next 19 months. Three millions go to old pensions, a 
million to relief, and the remainder for other forms of stance. The 
program was distasteful to most members, but demanded by the Governor 
in order that Federal funds for these purposes will be available. The 

lature a law confiscating the $1,113,000 collected on a void 
levy of an extra cent a gallon on line, although the dealers have a suit 
pending for its return to them. Fo this is added $2,430,000 of anticipated 
extra gasoline taxes, under a new enactment, a million fro 


m beer and liquor 
taxes and licenses and $600,000 ex to be collected from a $2 poll 


tax upon all persons between 21 and 50 years of age. The funds are to be 
allocated to counties on the basis of population, and dis by county 
committees acting in co-operation with a State committee. The law is 


now in effect. 

New Jersey—Compilation of Municipal Financial Statistics 
Avatlable—The State Service Bureau, Inc., 60 Park Place, 
Newark, N. J., has recently completed a large booklet, 
entitled: ‘“‘Detailed Financial Compilation of New Jersey 
Municipalities, 1935,’’ which is essentially just what the 
name implies. The scope of the survey takes in the ap- 
proximately 250 municipalities in New Jersey which have 
sufficient bonded indebtedness to be worthy of attention. 
The compilation, which bears date of Dee. 1, contains in 
addition to a summary of Chapter 77, Laws of 1935, known 
as the Local Bond Act, the following data: 


Population, 1930 census; average three next preceding assessed valuations. 
gross debt under Local Bond Act; percentage gross debt to average assessed 
valuation; net debt under Local Bond Act; percentage net debt to average 

valuation; total school debt. 

Also the following: Net school debt; total utility and enterprise debt 
amount of utility and enterprise debt inne eat res net utility and 
enterprise debt; total of all other debt under Local Bond Act; net debt 
excluding schools and utilities. 


The tax anticipation notes as of Sept. 30 1935; tax revenue and tax title 
notes as of Sept. 30 1935; other current account debt as of . 80 1935; 
1935 tax levy; 1935 taxes outstanding as of Sept. 30 1935; 1934 tax levy; 
1934 taxes outstanding as of Sept. 30 1935 are also included. . 

It concludes with 1933 tax levy; 1933 taxes outstanding as of Sept. 30 
1935; prior years taxes outstanding as of Sept. 30 1935; tax title liens out- 
standing as of Sept. 30 1935; defaults reported as of t. 30 1935; scrip 
outstanding as of Sept. 30 1935, and refundings under 1934 and 1935 laws. 

New York City—Mayor La Guardia Signs 1936 Budget— 
The 1936 budget, in the sum of $545,541,842, as adopted 
by the Board of Aldermen, was signed on Dec. 10 by Mayor 
F. H. La Guardia. The budget will be certified in that 
amount by the Mayor and City Clerk as the official ap- 
propriation schedule for the ensuing year. Later in the 
month the Board of Aldermen will approve the tax rate 
as computed by Comptroller Frank J. Taylor. It is ex- 
pected that the basic levy will be around 2.64 per hundred 
dollars of assessed valuation, as compared with 2.71 for 
the current year. 

City Wins Test of New Utility Franchise Tar—The right of 
the city to tax public utilities was upheld by Justice Joseph 
M. Callahan in Supreme Court on Dec. 9, when he denied 
an application of the Standard Gas Light Co., a subsidiary 


. of the Consolidated Gas Co., to dir2sct the Comptroller and 
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City Tax Collector to deduct $25,854 from the new franchise 
tax levy because of a similar payment made by the company 
since 1933 as utility tax levies. It is said that through the 
Court’s action, the city is saved approximately $24,000,000 
in tax moneys so far collected from the utilities. 


New York State—Realty Groups O Drive for State Taz 
Curb—An Associated Press dispatch from Syracuse on 
Nov. 30 reported as follows on a meeting held in that city on 
the date mentioned, opening a campaign for a limitation on 


realty taxation: 

New York State property owners, launching a movement for a con- 

stitutional limitation on real estate taxes, were told to-day that ever- 
os — have created a situation which threatens ‘“‘the very exist- 
ence of the home.”’ 

“Not only that,’’ said George W. Pratt, of Corning, President of the newly 
organized State Tax Limitation ttee, ‘but the solvency of local 

vernment is ementenee.. Jin — which led up to the Boston Tea 

arty 150 years are n proportion. 

The property owners mobilized for a vigorous campaign for a tax limita- 
tion in connection with the first public meeting of the committee, composed 
of more mw A 60 organizations of taxpayers, chambers of commerce and real 
estate boards. 

Pointing out that real estate taxes are more than 320% of what they were 
20 years ago , aoe Pratt said the situation ‘‘will steadily become worse until 

issue or cee 
tne The time has come for definite and courageous action, ’ he . 

The Commission is os a bill to be presented to the 1936 lature 
proposing a constitutional limitation ‘‘to a fair amount” whi would 
exclude levies for yment of interest and principal on funded debt here- 
tofore incurred. he Legislature in recent years has turned down similar 


measures. 

In conjunction with the movement the committee will ask the Legislature 
to give attention to revamping the State's tax system ‘‘to meet the adjust- 
ment made necessary by such action.” 

Mr. Pratt took exception to claims of the State Mayor’s Conference that 
tax limitation, as pro under evious bills before the Legislature, 
would create a deficit of $148,000, in 75 cities and first and second class 
villages of the State. 

“Public officials as a rule are blind to possible economies unless forced to 
consider them,’’ he said. ‘‘In most cities and villages the necessary adjust- 
ments under tax limitation can largely be made through economies.’’ 

The committee President said that the State's Commission for revision of 
the tax laws “‘ is well equipped to recommend any tax revision that may 
be ed under a limitation.’’ 

‘‘It would be presumptuous on the part of the Tax Limitation Committee 
to recommend revenue proposals when the Governor has appointed a 
special Commission of experts for that purpose,”’ he Rane gs gy 

Ray Hofford, Secretary of the Committee, outli the organization 
set-up of the committee, declaring that tne State has been divided into 16 
districts to facilitate the work. district chairman will be appointed for 


“It is planned to enroll property owners as lay members of the com- 
mittee and at least 100,000 members are anticipated,"’ he said. 


United States— Decision Involving States’ Rights Handed 
Down by U. S. Supreme Court—We reprint herewith the text 
of an editorial which appeared in the New York ‘Times’’ 
of Dec. 10, of interest to those interested in State and 
municipal obligations, inasmuch as it treats of a decision 
handed down by the United States Supreme Court on a 


question which indirectly involves the matter of States’ 
rights: 

Yesterday the Supreme Court of the United States handed down a decision 
which, though of no vital importance in itself, involves principles which may 
later have a wide application. A section of the Home Act was 
declared invalid. It was the part which authorized the taking over by the 
Federal authorities of building and loan associations chartered by a State. 
ted in Wisconsin, and the Supreme Court of that State held 
that had gone beyond its constitutional power in over-riding or 
actually destro an institution holding a charter from the State. his 

d Ee a unanimous decision of the Supreme Court of the 
United States. Judge Cardozo, who wrote the opinion, described the 
invalid section of the law as ‘‘a trespass upon the State.”’ 

While the decision was held narrowly to the particular case before the 
Court, and while the om gave warning that they were expressing no 
opinion, favorable or avorable, about other Acts of Co , the 
implications of what Judge Cardozo wrote seem unmistakable. He spoke 
of the ae preventing encroachments upon the “‘reserved powers of 
the States.’’ e said that the crucial question in the instance before the 
Court was whether Con had power to go into a State and destroy a 
corporation holding a legitimate charter from the local government. Counsel 
for the Administration had argued that such activities as the Home Loan 

tion had undertaken in Milwaukee were n to the complete 
of the ‘‘entire fiscal policy’’ of the United States. If 
tted. ut if it means the 


and savings, this is now declared to be illegal by the Su e Court. It 
looks like another judicial affirmation of the rights of indestructible States 
in an indissoluble Union. 
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ALABAMA 


WETUMPKA, Ala.—BOND SALE—A $40,000 issue of 5% semi-annual 
refunding bonds is reported to have been purchased at public auction on 
Dec, 4, at par, by HS Mohr & Co, of Montgomery. ated Jan. 1.1936. 


Due from 1937 to 1956. 
ARIZONA 


ARIZONA, State of —-WARRANT CALL—It is reported by Mit Simms, 
State Treasurer, that all general fund warrants registered on or before 
Sept. 30, will be payable at his office on Dec. 19. 
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Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 




















ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


EUDORA DRAINAGE DISTRICT (P. O. Eudora), Ark.—BOND 
REFINANCING PLAN DENIED—The following * “ee is taken from an 
Eudora dispatch to the Memphis ‘‘ Appeal’ of Dec. 1: 

**Refinancing of the Eudora Drainage District, the largest in the world, 
through a Reconstruction Finance Corporation loan, appeared improbable 
to-day through the refusal of a St. Louis bond firm to agree to the financing 
arrangement, the terms of which will — on Jan. 1. 

‘*Bonds now outstanding total $648, , with somethi over $80,000 
in accrued interest, financial records show. Holders of nds totaling 
$363 ,000 have voted to accept the RFC terms, owners of $71,000 have 
opposed it, and owners of $208,000 have not voted, altho half of the 
amount required to complete the loan is in the hands of the St. Louis bond 
firm which opposes its terms. The RFC requires approval of 90% of 
bondholders to facilitate a loan,”’ 


LITTLE ROCK SPECIAL SCHOOL DISTRICT  P. O. Little Rock), 
Ark.—BOND SALE PRICE—We are now informed that the $55,000 issue 
of 4% coupon semi-ann. school building bonds sold on Nov. 29 to the 
Utrusco Corp. of Little Rock, as reported in these columns recently—V. 141, 
p. 3721—~was awarded at a price of 100.70 (not 100.18), a basis of about 
3.915%. Dated Dec. 1 1935. Due from Dec. 1 1937 to 1955. The 
W. B. Worthen Co. of Little Rock offered a bid of 100.65 for the boads. 


CALIFORNIA 


ALAMEDA COUNTY (P. O. Oakland), Calif—BOND OFFERING— 
Sealed bids will be received until 10 a.m. on Dec. 12, by G. E. Wade, 
County Clerk, for the purchase of a$61,000 issue of school bonds. Interest 
rate is not to exceed 4%, payable J. & D. Rate to be stated in a multiple 
of 4% of 1%. Denom. $1, . Dated Dec. 15 1935. Due on Dec. 15 
as follows: $5,000, 1937 to 1948, and $1,000 in 1949. Split rate bids will 
not be accepted. Principal and interest pay in lawful money at the 
County Treasury. These bonds are part of an authorized issue of $110,000. 
A certified check for $1,500, yable to the Chairman of the Board of 
Supervisors, must accompany the bid. 


ATWATER, Calif.—BONDS VOTED—At the election held on Dec. 3 
—V. 141, p. 5563—the voters approved the issuance of the $50,000 in 
municipal water system construction bonds by a count of 253 to 37. A 
Public Works Administration grant of $35,000 is expected on the project. 


KERN COUNTY SCHOOL DISTRICT (P. O. Bakersfield), Calif.— 
BOND OFFERING—F. E. Smith, Clerk of the Kern County Board of 
Supervisors will receive bids until 11 a. m., Dec. 23, for the purchase of 
$150,000 bonds of Taft Union High School District. ‘Bonds are of $1,000 
denom. each and 5% int. 

Each bid must be accompanied by certified check of 10%. 


KINGS COUNTY (P. O. Hanford), Calif.—BOND SALE—The $24,- 
000 issue of Hanford Elementary School] District bonds offered for sale on 
Dec. 5—V. 141, p. 3564—was awarded to Dean Witter & Co. of San 
Francisco, as 2s, paying a premium of $108, equal to 100.45, according 
to the County Clerk. 


LINDSAY, Calif.—BONDS VOTED—At the 
Dec. 3—V. 141, p. 3564—the voters approved the 
in civic center bonds by a majority of more than 6 to 1, according to report. 
A Public Works A nistration allotment is being sought om the project. 


LOS ANGELES, Calif.—REPORT COMPLETED ON POWER TRANS- 
N PROJECT—Power from Boulder 
l 











al election held on 
uance of the $52,000 


MISSION FROM BOULDER CANYO 
Dam is e ted to be available about July 1 1936, according to a specia 
report which A. B. Roberts, consulting engineer of Cleveland, has just 
completed on the Boulder Canyon project as it affects the Bureau of Power 
and Light of the Department of Water and Power of the City of Los Angeles. 
In a letter to Brown Harriman & Co., Inc. and their associates in the recent 
flotation of $22,799,000 4% bonds of the Bureau, Mr. Roberts points out 
that under the contract, the Bureau is required to take power from Boulder 
Dam when the of the Interior announces that water capable of 
generating $1,250,000, kwh. per year is availabie. 

‘‘In the first year in which it is required to take power,’’ Mr. Roberts 
reports, ‘“‘the Bureau is required to pay for 55% of its allotment, in the 
second year 70%, in the third year 85% and its full allotment in the fourth 
year. It is estimated that the additional 90,000,000 kwh. of firm en 
con or, as a result of raising the height of the dam will not be ava 
able until the fifth year.”’ 

Power generated at Boulder Dam must be transmitted 266 miles before 
it is available for use by the Bureau, which is constructing a transmission 
line to carry the onray allotted to it and to the municipalities of Pasadena, 
Glendale and Burbank. ‘The report presented by Mr. Roberts is regarded 
as _— of the most comprehensive studies yet made of the Boulder Dam 
pro : 

Mr. Roberts sums up his findings as follows: | 

‘In my analysis of this project I have compared the reported and future 
estimated detailed and overall investment amet onary costs with the costs 
of a number of other pro ies, both hy ectric and steam operated, 
privately owned and publicly owned. As a result of this study it is my 
conclusion that: 9 

**1. The cost of Boulder Congas power to the Bureau is reasonable as 
com with present costs of other operating utilities. 

‘*2. The contract with the Federal government for Boulder Canyon power 
should be of advantage to the Bureau and should become increasingly so. 

**3. The Bureau should continue to earn its debt service mies ts, 
including interest and principal payments on both the general obligation 
bonds and the revenue bonds now being issued by a satisfactory margin, 
after adequate provision for replacement and retirement reserves.”’ 


LOS ANGELES COUNTY (P. O. Los Angeles) Calif.—-BOND OFFER- 
ING—Sealed bids will be received until 2 p. m. on Dec. 23, by L. E. Lamp- 
ton, County Clerk, for the purchase of an issue of $195,000 Glendale Junior 
College District bonds. Interest rate is not to exceed 5%, payable J. & J. 
All bonds shall bear the same rate of interest. Denom. $1,000. Dated 
Jan. 1 1936. Due on Jan. 1 as follows: $7,000, 1937 to 1941, and $8,000, 
1942 to 1961. Prin. and int. payable at the fiscal agency of the county in 
New York City, or at the County Treasurer's office. These bonds were 
approved by the voters at the election held on Oct. 15. A certified check 
for 3% of the amount of bonds bid for, payable to the Board of Supervisors, 
is required. 

LOS ANGELES COUNTY (P.O. Los Angeles), Calif.—-BONDS NOT 
SOLD—The $165,000 issue of not to exceed 5“ semi-ann. Inglewood Union 
High School District bonds offered on Dec. 9—V. 141, Dp. 3721—was not 
sold as all bids received were rejected, according to the Chief Clerk, Board of 
Supervisors. Dated Jan. 1 1936. Due from Jan. 1 1937 to 1961. These 
bonds will be re-offered for sale. 
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LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los 
Calif—BOND OFFERING—Sealed bids will a received until 
Dec. 16, by L. E. Lampton, Seay. (Sam Clerk, for the purchase of 
of not to exceed 5% semi-annual nds aggregating pe106 350, divided as 


$163,350 Alhambra School District bonds. Denom. $1,000, one for $350. 
Due on Jan. 1 as oes $8,350 in 1937; $9, 000, 1938 to 1940, 


and $8,000, 1941 to 1956 

20,000 Montebello School Denom. $1,000. Due $1,000 
from Jan. 1 1937 to 1956, incl. 

7,000 Claremont City School 1 District bonds. Denom. $1,000. Dueo 
Zan. 1 as follows: $1,000, 1937 to 1939, and $2,000, i940 and 1941. 

6,000 San Dimas Schoo! District bonds. Denom. $1,000. Due $2,000 
from Jan. 1 1937 to 1939, incl. 

Dated Jan. 1 1936. Principal and interest (J. & J.) payable in lawful 


money at the County Treasury. A certified check for 3% of bes amount 
of bonds bid for, payable to the Chairman of the Board of Su _ is 


on. Feport supplements the offering notice given recently.—-V. 141, 
Dp. 


MILL VALLEY, Calif.—BOND SALE—The city nas sold an issue o 
$30,000 city nall bonds to Heller, Bruce & Co. of San Francisco. 


MONTEREY COUNTY (P. O. Salinas) Calif.—-BOND SALE—The 
$12,000 issue of Greenfield Union High School District bonds offered for 
sale on Dec. 9—V. 141, p. 3721—-was awarded to = Monterey County 
Trust & oe Bank, ‘of Salinas, as 34s, paying a premium of .00, 
equal to 100.466, a basis of about 3.17% % Duefr from pe N Pi 1937 to 1946 incl. 


NAPA ce (P. O. Napa), Calif. BOND SALE CORRECTION— 
In connection with the sale of the $14,000 bonds of the Mt. George Union 
Elementary School District, on Dec. 2, R. H. Moulton & Co. of ian 
Francisco, as 34s, ata ce of 100. 114, as reported in these columns at 
that time —V. 141, p. 3721—we wish to point out that the basis should 
have been 3.23%, not 3.73%, as carried previously. 


SACRAMENTO CITY JUNIOR COLLEGE DISTRICT (P. O. 
Sacramento), Calif..—BOND OFFERING—Sealed bids will be received 
until 10 a.m. on Dec. 23 by T. F. Patterson, County Clerk, for the purchase 
of a $271,000 issue of 4% school bonds. enom. $1, . Dated Nov. 1 
1935. Due on Nov. 1 as follows: $7,000, 1936 to 1939; $8, 000. 1940 to 
1942; $9,000, 1943 to 1945; $10,000, 1946 to 1948; $11, 000, 1949 and 1950; 
$12, 000, 1951 and 1952: $13,000, 1953 and 1954; $14, 1955 and 1956; 
$15,000, Bo 4 and 1958, and $16, 000 in 1959 and 1960. Principal and 
interest (M.& N.) pa —— = lawful moneys of the United States of America, 
at the ofrice of the Treasurer, in Sacramento, or at the county's 
fiscal agency in New York. City, at the option of the holder. The bonds 
will be sold for cash only and at not less than par and accrued interest to 
the date of delivery. A certified check for 10% of the bonds bid for, payable 
to the Chairman of the mnt he of Supervisors, is required. 

(These bonds were origina! “4 scheduled for sale on Dec. 9, as previously 
reported in these columns— 141, p. 3721—but due to an error in the 
notice it was necessary to change the time of sale.) 

Sacramento Cit Yanior Coll District of Sacramento County, has 
been acting as a Junior College Mer tny uoder the laws of the State of 
California continuously since Jan an. 

The assessed valuation of the AH. property in said Junior oneae 
District for the year 1935 is $87,063,805, a, the amount of bonds 
viously issued and now outstanding is $474,000. The said Junior Col exe 
District includes and area of approximately 13.9 yur’ miles and the 
estimated population of said Junior College District is 95,000. 


SACRAMENTO COUNTY SCHOOL DISTRICTS (P. O. Sacramento) 
Calif.— BOND OFFERING—Sealed bids will be received until 10 a.m. on 
Dec. 16, by T. F. Patterson, County Clerk, for the purchase of the follow- 
ing four issues of school bonds aggregating $107,000, as follows: 
$46,000 Elk Grove Union High Schoo] District bonds. Denom. $1,000 

Due on Dec. 1 as follows: $1,000, 1937 and 1938 ,and $2,000, 1939 
to 1960, incl. A certified check for $4,600 must accompany this 


bid. 

32,000 Walnut Grove Schoo] District bonds. Denom. $1,000. Due on 
Dec. 1 as follows: $1,000, 1936 to 1953, and $2,000, 1954 to 1960, 
allincl. A certified check for 10% of the bonds bid i is + 

16,000 Eik Grove Union Grammar chool District 

1, Due on Dec. 1 as follows: $1,000, i9g0 to "1938 oad 
$2, 000, 1939 to 1945, incl., with the exception of $1 000 maturing 
o Dec. 1 1942. A certified check for $1,600 must accompany 


this is bid. 
15,000 Del Paso Heights School District bonds. Denom. $500. Due 
,000 from Dec. 1 1936 to 1949, and $1,500 in 1950. A certified 
check for $1,550, must accompany this bid. 

Dated Dec. 1 1935. All certified checks must be made payable to the 
Chairman of the Board of Supervisors. The bonds will be sold for cash 
only and at not less than par and accrued interest to the date of delivery. 

(A preliminary report on these offerings appeared in these columns re- 
cently.—V. 141, p. 3721.) 

SAN Se COUNTY SCHOOL DISTRICTS (P. O. San Diego), 
Calif.—BONDS SOLD IN PART—Of five issues of school district bonds 
meg S201. 500. offered on Dec. 9, three blocks, amounting to $105,- 

were dis posed of as follows: 
$35,000 Ramona Union High School District bonds to Miller, Hall & Co. 
Sen se o as 4s fora premium of $357.35, equal to 101.021. 
enom 
35,000 Julian Union High School District bonds to Dean Witter & Co. 
as 44s for a premium of $28, equal to 100.08. Denom. $1,000. 
35,000 Fallbrook Union High School District bonds to Dean Witter - 
Co. as 4s for a premium of $288, equal to 100.423. Denom. $1,000 
No bids were received for the other two issues offered as follows: 
$90,000 ag om Union High School iarrees & bonds, to bear interest at 
Denom. $1, . Torun is£gy 
6,500 3a" Jacumba School District bonds. Denom. $325. 
All issues are dated Dec. 15 1935. 


SAN DIEGO COUNTY SCHOOL DISTRICT (P. O. San Diego), 
if.—-BOND OF FERING—J. B. McLees, County Clerk, received 

until 10 a.m. Dec. 12 for the purchase of an issue of $31, 4 
Lakeside Union School District. Denom. $1,000. Dated Dec. 15 1935. 
Spero Ee and semi-annual interest (June 15 and Dec. 15) payable at the 
Co Treasurer's office. Due yearly on Dec. 15 as follows: $1, 
1937 to 1943, and $2,000, 1944 to 1955. <A deposit of 3% is required. 
Approving opinion of Orrick, + All & Dahlquist will be furnished to the 
p aser. 


SAN -LUIS OBISPO COUNTY (P. O. San Luis Obispo), Calif.— 
BONDS NOT SOLD—lIt is stated by the County Clerk that the $30,000 
issue of 4% semi-annual school bonds offered on Dec. 9—V. 141, p. 3564— 
was not sold as no bids were received. 


WATSONVILLE, Calif.—BOND SALE POSTPONED—lIt is stated by 
the City Clerk that the sale of the $50,000 issue of 4 2 semi-ann. water works 
bones Je eed scheduled for Dec. 10-—V. 141, p. 3564—was postponed 
to 

YOLO COUNTY (P. O. Woodland), Calif.—-BOND SALE—The 
$18,000 issue of 4% semi-annual school bonds of Clarksburg Union High 
School District, offered for sale on Dec. 5—V. 141, p. 3564—-was awarded 
to the county, aying a pi a ra of $502.50, equa to 102 .79, a basis of 
about 3.72%. 1935. Due $1,000 from 1938 to 1955 incl. 


YOLO COUNTY a eateuaee DISTRICT (P. O. Woodland), Calif.— 
BOND OFFERING—H. R. Saunders, Clerk of the Board of County Super- 
visors, received bids until 2 p.m. Dec. 12 for the purchase of $19,000 
4% bonds of Davis Joint School District. Denom. $1,000. Certified 


check for 5% required. 
COLORADO 


DENVER (City and County), Colo._-BOND OF FERING—Sealed bids 
will be received until 11 a.m. on Dec. 17, by John F. McGuire, Manager 
of Revenue, for the purchase of a $750,000 issue of genera! obligation, public 
works bonds. Interest rate is not to exceed 3%, payable J. & J. Rate 
to be in multiples of 4 of 1%. _ No split bids will ‘be considered. Denom. 
$1,000. Dated Jan. 1 1956. Due $75,000 from Jan. 1 1946 to 1955 incl. 
Prin. and int. payable at the City Treasurer's office or at the Bankers 
Trust Co.in New York. No bid will be considered at a price less ne Bee, 
These bonds are part of the $1,000,000 issue authorized at the election 
on Sept. 101935. The successful bidder will be required to accept ery 


age 


2 p.m. on 
issues 





Financial Chronicle 


3891 


and make payment at some Denver bank, l ey 
for sy , on or my hoe 1. apatev yoy Ae 


yet ,000, paya 
supplemenss the surer of the © Sir oe notice given recently — 


report 
Y take p. 3721.) 
MESA COUNTY SCHOOL DISTRICT NO. 43 ae a Grand Junc- 
tion), Colo.— BOND SALE—An issue of $30,000 building bonds 
has been sold to Amos C. Sudler & Co. oS Hance 1 selec to approval at an 


election to be held on Dec. 9. Due yearly from 1937 to 19 


PUEBLO COUNTY SCHOOL DISTRICT NO. P. O. Boo 
oe & SALE—tThe district has sold an issue 39 $34 000 Khe % te: 
—~—%. bonds to Sullivan & Co. of Denver at par. Due each six months 
— arch 1 1937 to Sept. 1 1951. 


CONNECTICUT 


DANBURY, Conn.—REJECTS AIRPORT PROJECT—At a special elec- 
tion on Dec. 5 the voters rejected a ae for spending $138, of neeerel 
a and $10,000 local funds to enla improve the existing a irport 

2 6d hong fiying field. At present it a private venture. The vote was 

for the proposition and 2,459 against it 


FAIRFIELD COUNTY (P. O. Bridgeport) ee thre or OF- 
FERED FOR INVESTMENT—Formal offering of $6, 480, ag 8 0 Merritt 
Parkway bonds, series A, was made yesterday t hrough a ba ng group 
headed by Lehman Brothers, which was awarded the issue on Friday. The 
bonds, maturing at the rate of $432,000 annually from Dec. 1 1936 to 1950, 
are priced to yield from 0.25 to 2.05%. 

Other members of the offeri group are Blyth & Co., Inc.; 

Webber & Co.; Kean, Taylor & Co.; Eastman, Dillon & Co.; Cassatt & 
Co., Inc.; Rutter & Co.: Bacon, Stevenson & Co.; Hemphill, Noyes & Co.; 
the ridgeport-City Co. 

The Act pursuant to which the bonds are to be issued provided for the 
Fiighway to the County of Fairfield by the State of Connecticut and the 

ighway Commissioner of amounts sufficient to pey the principal of and 

interest on these bonds. In the opinion of cou they are also valid 
and legally binding obligations of Fairfield County, ‘which has the power 
to levy taxes for the payment of the bonds and interest upon all the property 
within the county. 

The financial statement of Fairfield County shows an assessed valuation 
i. JD, of yao, 320,043 and a total bonded debt, including this issue, 

MILFORD, Conn.—BOND OFFERING—David <A. Clark, Town 
ae, will receive sealed bids until 10 a. m. on Dec. 18, for the purchase 

of $299,000 bonds, divided as follows: 
$255, 000 sewer bonds. Dated Dec. 1 1935 and due $17,000 on Dec. 1 from 

1936 to 1950, inclusive. 

44,000 building bonds. Dated Jan. 2 1936 and due $4,000 on Jan. 2 

from 1937 to 1947, inclusive. 

Denom. $1,000. Bidder to name the rate of interest. Principal and int. 
payable at the Milford Trust ©Co., Milford. A certified check for $1,000 
payable to the order of the town, must accompany each proposal. Legality 
to be approved by Day, Berry & Howard of Hartford. 

Plans to 


NEW BRITAIN, Conn.—BONDS AU THORIZED—tThe cit 
issue $250,000 elementary school building and $80,000 sewer bonds. Of 
the latter issue, $45,000 will be applied to maturities due Jan, 1 1936. 


NORWALK FIRST TAXING DISTRICT (P. O. Norwalk), Conn.— 
BOND SALE—The $125,000 coupon water revenue bonds offered on Dec. 9 
—V. 141, p. 3721—-were awarded to Charles W. Scranton & Co. of New 
Haven, the only bidder, as 34s, at a price of 101.009, a basis of about 
3.17%. Dated Jan. 1 1936 and due Jan. 1 as follows: $5,000 from 1937 

to 1941, incl. and $10,000 from 1942 to 1951, incl. 


PROSPECT, Conn.—PRICE PAID—Roy T. H. Barnes & Co. of Hart- 
ford, recent purchasers of $25,000 234% school bonds—yYV. 141, p. 3721— 
paid par for the issue. 


ew ia Conn.—BOND SALE—The $150, bt bonds offered on 
Dec. 9—V. 141, p. 3565—were awarded to F. 8. Moseley & Co. of Boston 
and Goodwin Beach & Co. of Hartford on a bid of 100. 08 for 2s, a basis 
of about 2.49%. The Stratford Trust Co. offered par for ls, Due 
$10,000 yearly. 

TRUMBULL, Conn.—BOND SALE CORRECTION—The $24,000 
school bonds sold recently to Lincoln R. Young & Co. of Hartford, bear 
See at 24%, met 4\%% as previously reported in these columns. 

ce paid was a basis of about 1.32% ae Nov. 1 as follows: 
$5,000 from 1936 to i630. incl. and $4, 000 in 4940 
WATERTOWN FIRE DISTRICT (P. O. Watertown) Conn.—BOND 


SALE—tThe o76 5,000 ) onnee sewer bonds offered on Dec. 10 were awarded 
ice of 100.05, a patie of 


to the R. F.G ee < . of Waterbury as 2s, at a 
about 1.99% ted Dec. 1 a oad due Dec. as follows: $8, 000 from 
1Oa7 ta 194 incl and $3000 in 1946. 





FLORIDA BONDS 
PIERCE-BIESE CORPORATION 


JACKSONVILLE 
Orlando 


FLORIDA 


LAKE COUNTY SCHOOL a agg Tog (P. O. arenes), Fla.— 
BOND REFUNDING CONTRACTED— a contract with 
R. E. Crummer & Co.of Orlando for nae a Oo approximately $1,085,000 
Lake County School District bonds, was announc by County 
Superintendent D. H. Moore. 

he refunding plan will save taxpayers $75,000 per year, it was esti- 
mated. It will provide a considerable reduction in district millages. 

The interest rate will ~ 4% the first three years; 5% the next seven, 
and then the original 54% to 6%. 

he m embraces all but a few districts which were in such good 
shape refunding was not necessary, Mr. Moore declared. 
7 (P. O. 


LEON COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 7 
Tallahassee), Fla.—BONDS VOTED—At the s al election held on 
Dec. 5—V. i4 1, p. 3258—the voters + Aggie d. the issuance of the $250,000 
in 4% high school construction bon ding to the Superintendent 
of the Board of Education. Dated Dec.11935. Dueasfollows: $8,000, 
1937 to 1947, and $9,000, 1948 to 1965. 


PENSMAS Fla.—BOND SALE—The Cit 
5% f g bonds to F. M. Blount, Inc., of 


$1, oll, ‘oqual to 101.011. 
GEORGIA 


BALL GROUND, Ga.—BONDS NOT SOLD—It is stated by the Town 
Clerk that all the bids received for the purchase of the $15,000 4% semi- 
ann. water works bonds offered on Dec. 6, at public auction—V. 141, p. 
3565—were rejected. Dated Jan. 1 1936. Due $1,000 from Jan. 1 1941 
to 1955, inclusive. 

COLUMBUS, Ga.—BONDS VOTED—At the special election on Dec. 
7—V. 141, p. 3565—the voters approved the issuance of the $268,000 in 
bonds, divided as follows: $138, school, $65,000 street improvements 
and paving, and $65, sewer bonds. 

The pro Is to issue $42,000 for an auditorium, $55,000 for a swimming 
pool, and $22,000 for an abattoir have not been reported. 


GAINESVILLE, Ga.—BOND SALE—The $60,000 4% water coupon 


bonds offered on Dec. 10—V. 141, p. 3411—were awarded to Courts & Co. 
and Wayne Martin & Co. of Atlanta, who also were successful in bidding 


Miami 








Tampa 





Council has sold $100, —e 
ensacola for a premium of 








Financial 


school bonds. The purchasers paid 0113.00) ord the bonds, 
112.295 for the 
1935 and mature 


3892 


for $40,000 schoo 
ual to 112.30. J. H. Hileman & Co. offered a price of 
Yd 000 bonds. The water bonds are dated Nov. 1 
,000 yearly on Nov. 1 from 1936 to 1965, inclusive. 


GLYNN COUNTY (P. O. Brunswick), Ga.—BIDS REJECTED— 


Bids received for the $150. 000 4% school improvement offered on 
Dec. 11—V. 141, p. 3565—were rejected. The issue will be readvertised. 


BOND RE-OFFERING—It is stated by A. O. Townsend, Clerk of the 
of County hat sealed bids will be received until 


Board Commissioners, t 
Dec. 21 for the purchase of the above bonds. No other details are available. 


HINESVILLE, Ga.—BONDS DEFEATED—At an pepies held on 
Nov. 26 the voters defeated the proposed issuance of $12,000 in water 
works bonds, failing to give the issue the required majority. 


MACON, Ga.—BOND SALE—tThe $24,000 ue of 4%% semi-ann. 
incinerator bonds offered for sale on Dec. 10—V .14 . 3722—-was awarded 
to an undisclosed purchaser for a premium of e 60, mob We OF 
a basis of about 2 50%. according to the City reasurer. March 1 
1934. Due from Jan. 1 1939 to 1953. 

MONTICELLO, Ga.—BOND SALE DETAILS—It is stated by the 
City Clerk that the $40,000 sewer bonds purchased by the Farmers National 
Bank of Monticello, at a price of 111 "425° as reported here recently——V. 141, 
p. 3565—were sold as 4s, and mature on Feo. 1 as follows: 1,000, 
to 1955. and $2,000. 1956 to 1965, giving a net income basis of about 3.14%. 


IDAHO 


BURLEY, Ida.—-BOND CALL—lIt is seperted that Fred T. Tho sanepon. 
Cit Treasurer, is calling for payment at his office or at the Idaho nk 


& .in Burley, on Jan. 1, on which date interest shall cease, a total 
of $15,000 water well bonds, dated March 1 1925. 


ILLINOIS 


Ill.—BOND SALE—A. lL. Wiedenbeck, Village 
hat Rogers & SEney - pe of By purchased on 
ble as to primal 

Dated 


BARRINGTON, 
Treasurer, informs us t 
Nov. 26 an issue of $21,000 4%% coupo 
—. or nt $04 Wis equal oanes to 104.6 


fundi bonds at par plus a 
Dec. 21 1935. —_ 5 $1, . Due $2, 4 : from 1941 to 1949, 
incl. and $3,000 Dec. 11 950. Interest ~ ann Hy Sd. & 


CHICAGO SCHOOL DISTRICT, Ill _—DECISION AWAITED IN 
WARRANT PAYMENT SUIT—Hea were ended recently in Federal 
court on the petition of the Norfolk & Western Ry. Co. for an injunction 

inst the Board of Education to vent the pa ent of 1929 tax anticipa- 
= on warrants according to numerical order. road seeks to have pay- 

ent made on a pro rata basis. A decision in he a tear is expected shortly. 
‘Almost $10,000,000 of warrants are involved, against which there is cash 
available for redem — of about $2,500, 000 worth, according to re 
The suit resulted from a decision of the State Supreme Court ho ding 
unconstitutional an Act of the State Legislature under which the school 
board was authorized to provide for the redemption of the warrants from 
the proceeds of a bond issue. 

CHICAGO SANITARY DISTRICT, Ull.—NOTICE OF PAYMENT 
OF PAST-DUE BOND PRINCIPAL—The Sanita _ District of Chicago 
has 5 a that u or pre of = bonds w due on or 
before Dec. 1 1935 will be paid on Dec, 16 1935, oan accrued interest to 
that date. Re ig men of deposit should be presented for ae tag ee em to the 
ee ae banks. Endorsement of certificates wil 

nt is to be made by check or credit to the account of the roe 
ro ix der. Undeposited bonds, with any unpaid coupons attached, 
should be presented to the First National Bank of Chicago, fiscal agents 
Fe the district. It is expected that new series B refunding bonds, issued 
in exchange for bonds maturing Jan. 1 1936 and thereafter, will be read 
for delivery at the same time to holders of certificates of deposit for suc 
bonds. Certificates presented for exchange should be endorsed and the 
signature properly guaranteed. 

COOK COUNTY a ee Chicago), IIl.—REFUNDING PLAN HELD 
NECESSARY IN I ESTS O Page| TORS AND TAXPAYERS— 
In a letter sent under loa of 5 to each of the county com oners 
and other county officials, John 8. “Loomis, President of the Illinois Co. of 
Ohicago, stated that ‘it is obvious that under present conditions a refund- 
ing operation is necessary if the bonded debt of the county is to be placed 
on a sound basis and the even F of continued defaults is to be elim- 
inated.’’ Excerpts from the letter foll 

‘*We believe it ravenna also ‘be obvious that a refunding operation would be 
of distinct benefit, not merely to the bondholders bue to the taxpayers of 
Cook County and ‘to the community as a whole. If through a pro plan 
the credit of the county is properly restored, it means lower rates of interest 
on future borrowings as well as the opportunity to retire present bonds when 
ae become optional, through the sale of new issues at lower interest rates. 

of course, means lower tax levies for debt service uirements, os 
merely for the next few years but for a long time into the future. 
refunding plan which provides for lower bond and interest levies especially 
next few years will bring additional relief to the taxpayers at a 
time way Ba they may need it most. 
A number of — Rood our board meetings the statement has been 


ee that the count are selling at par, implying that the county's 
credit position is sat etary. May we point -_~ that the omer s bonds 
have been selling at about this p pecee only tion has 


been definitely considered age le. Investors have boas wi ng to y 
these prices because of their belief that the connie will adopt a plan t 
would clear up the defaults and insure vagy yment of interest on ail 
of its bonds in the future. In our onates. it me apparent that the 
county would not follow this course, market prices on the county's bonds 
might be substantially lower.’’ 


COOK COUNTY (P. ? Chicago), Ill.—REFUNDING BASIS 
DETERMINED—The of County 6o oners has approved a 
—¥ lan for refunding a tee proximately $48,000,000 of bonds outstand- 

of which moby - in default. The county auditor, author 





of the plan been bean qrieedl 06 bAve aa ordinance epared based on 

tadiing the refinaacing for the oa ae of a bids from those interested ina 

ha ne th or aot meer ader the osed plan, which 

7 ose on minor m war Dagnee it iacor ted in an 

ce, about $11,500,000 of 4%. bo would be issued to cover de- 

faulted bond principal, also 1936 ee These bonds are to be sold 
ee come A or exc with the holders of oreaal maturities. Bonds . 

mat after 1936 would be for = recente cole obligations 

bearing the same interest rate as that paid on she a ae debt ye ee 

issued against defaulted bond ncipal would Af ye as series 


and mature in 20 

unmatured debt d A, would P dagen due in 20 years, altho 

callable as of the date of the maturity ‘of the old bonds. U er the ; 

taxes for bonds and interest ren be levied at the rate of shoes .000 

is mckested Ween the chee wall ue alana iy oon ately | $6,000,000. 
@ plan operation to the 

line for fixing the 1935 tax levy, Dec. 31. 


DIXON, 
posal plant bonds has been sold to Paine, Webber & Co. of Chicago, subject 
to the result of an election to be held Dec. 16. 


FAIRBURY, Ill OND SALE—Kerfoot, Leggett & Co. of Chicago 
have purchased’ an issu Cw ‘eT 4 te % —. street improvement Sauie 
ata of 102. Dated O Denom $1,000. ue in five years. 
Interest payable Rs ge bane, BE, 


GRAY TOWNSHIP (P. O. Grayville), Il.—BOND SALE—An iss 
of $6.00 4% road bonds tias been sold to’the ‘Farmers National Bank of 
enom. Dec. 
frees 1007 to 1022 inclusive ve ee ae 


CROSSVILLE SCHOOL DISTRICT, lll.—BONDS SOLD—The 
district Bas disposed of an issue of $6,000 5 bh 
Due $600 yearly for 10 years. ’ 7% schoo] bonds to local investors. 


GROVER TOWNSHIP 


ears, callable after 10 y 
esignated series 





P. O. Fairfield), I1l1.—-BOND S ‘ 
TRACT—T. O. Mathews, Clerk, informs us that the Pairfickd Medoond 
Bank of Fairfield has contracted to purchase an issue of $20,000 5% coupon 
road bonds at a priceofpar. They will be issued in $1,000 units and mature 
in five years. 

INDIAN POINT TOWNSHIP (P. O. Abingdon), I1l.—BOND SALE 
—-An issue of $40,000 road bonds has been sold to the G 
Trust Co. of Galesburg. + ee eee & 


Chronicle Dec. 14 1935 


KANE COUNTY SCHOOL DISTRICT NO. 131 (P. O. Ausore) ill.— 
BOND SALE—Virginia Watson, Secretary of the Board of Education, 


lus a a ae of $1 eT onuslte 101.35. 
$1,000, D Due $10,000 on Dec. 1 from 1944 to 1955 incl. 


LA SALLE, Ili.—BOND SALE—The Mississippi Valley Trust Co. of 
St. Louis has * purchased an issue of $48,000 sewer system bonds. 
LaSALLE AND PERU TOWNSHIP es saggy oe 120 
(P. O. La Salle), Il.—BOND SALE—An ~ ee 24 Ze 
bonds has been sold to the Harris Trust & coe Fe nk of © t Ey 
~ of 101.07. 
LEE COUNTY yoYry¥ DISTRICT NO. 170 (P. O. Dixon), Il.— 
BOND SALE—The $30,000 4% school bonds offered on nm Dec. 2, M4 1. 


p. wn gp awar to 8 es, Woolf & Co. 

a premium of $2,807, equal to 109.35, a basis a eat cy 19%. an 
Dec. 1 1935 and due July 1 1950. 

Other bids were as follows: 

Amount Bid 

Vieth, Duncan. Worley & Wood, Davenport............... . $32,286.00 
White-Phillips “gpa SN KES Pon ABE i eo RENE PRE ERROR IRL cM 32,325.00 
Dixon National Os, UN eS 32,400.00 
er Cn TE een ad eens 32,586.00 
Paine, Webber & RT ERG IE SS ns = BM . 32,077.00 
ON AB I EST a EE, SS I Rae Te . 31,200.00 
Bancamerica-Bilair Oorp., Chicago... ....-.-cccccccccccces . 382,166.55 
Harris Trust & Savings Bank, Chicago.................... . 31,587.00 
Ballman, Main RRS SR SE PET ints aan Oe . 32,700.00 
Pees & Gle., Seeds beth ds ncnikndabwetiioe 32,556.00 
Bartlett, Knight '& ee oan link iki dhddees nice miami aam 32,803.00 

MACOMB, Ill.—-PRICE—H. C. Speer & Sons Co. of Chicago, da 
price of par for 4%s in purchasing the $37,000 oe = 1 nds, 


report of which sale appeared in these columns—V. l 


PRINCEVILLE TOWNSHIP (P. O. Princeville), Ill _—BOND SALE 
—Vieth, Duncan, Worley & cron wa tenmere Ware Swareed on ev. 21 
an issue of $30,000 44% co n road bonds at a price of par. Da 
Oct. 15 1935 “41.000. Due serially from 1936 to 1945, incl. 
Interest payable 5 tae & D 


WYANET, 1l!.—BONDS RE-OFFERED—tThe one bid received at the 
offering on Dec. 5 of $30,000 revenue —— was returned unopened 
and new tenders are being so until Dec. 


INDIANA 


ARMSTRONG SCHOOL TOWNSHIP (P. O. Armstrong, R. R.), 
Ind.— BOND SALE—The $21,000 cuopon schoo] buil bonds offered 
on Dec. 4—V. 141, p. 3259—were aeons to the Cynthiana National 
Bank of Crpianas os as s, a a : ere ‘pee Dated Dec. 4 1935 and due 
$840 June 1 and Dec 7 to 1 8, incl. and $840 June 1 1949. 
Other bids were as  ~ ge 


Bidder— Int. Rate Premium 
rt R. Slade, Citizens Bank Bldg., Evansville .. 4% $36.00 
= EE BB WI 2 chk wd a re eee a Fe 4% 6.25 


‘cane SCHOOL TOWNSHIP wilt wees O. Mooresville), Ind.—BOND 
OFF ERING—YV. Macy, Trustee receive sealed bids at the Farmers 
Bank Blidg., FE. until 3 p. m. on Dec. 30 for the purchase of $18,- 
600 4% school bonds. Dated Jan. 1 1936. One bond for $400, others 


$700 each. Due $400 July 1 1937: | Le Jan. 1 and Jul } from 1938 to 
1950, incl., and $700 Jan. 11951. Interset payable J. 
cou orks 


DUBLIN, Ind.—BOND ja 2 $5,000 4% 
bonds offered on Dec. 9—V. 141, . 3723 —were awarded to Vag ty City 
Securities Corp. of Indianapolis He of $1.50, equal to 100.03, 
a basis of about 3.99%. Dated Dec. 1935. Due $250 yearly on July i 
from 1937 to 1954 incl., and $2,500, July 1 1955. 


DUNKIRK SCHOOL CITY, Ind.—BOND OFFERING—The Board of 
School Trustees will receive bids until 2 p. m. Dec. 23 for the purchase of 
$17,000 4% coupon school building improvement made. Denom. $500. 
Dated Nov. 15 1935. Interest. payable Jan. 1 and July 1. Due $1,000, 
July 1 1938; $1,500 each six months from Jan. 1 1939 to July 1 1943, and 
$1,000 July 1 1944, 


FALL CREEK TOWNSHIP ype DISTRICT (P 

tothe City Securities Corp. of Indianapolis at par plus premium of $3.011, 

e City es na 4 plusa um 

pel oR i wae srublocsiy paneteall ta ass ectalnan were also bid 
ws: 


. O. Pendleton) 
bonds awarded 


— Premium 
RE AES le oh ae ont ik Baayen seid EGET AS TET Nat ace ei $2,915.00 
NREL ES ERI GI IE. ie  Eitae 0h. L LATED 2,497.0) 

ee ts SD ses hbk bees einamia 954 
RE Dc SR a Ee es 915. 
a TO a lie td ee 1,821.00 
Te Tie Me ek soil ts eae ae a a Ee 681. 

GREENE COUNTY (P. canes, Bloomfield), Ind.—BOND OFFERING— 
Eskel Beasley, County will receive sealed until 10 a.m. on 
Dec. 21 for the Re a Me oy 000 not to exceed 6% interest bonds, divided 


as follows: 

$25,000 series B advancement fund bonds of 1935. Denom. $1,000. Due 
aba hyn y 1 and Dec. 1 from 1937 to 1948, incl., and $1,000 

20,000 series A of 1935 hospital bonds. Denom. $500. Due $500 on 
June 1 and Dec, 1 from 1937 to 1956, incl. 

Each issue is dated Dec. 11935. All of the bonds of each issue must bear 
the same interest rate, in a multiple of of 1%. They are 
direct obligations of the county, payable from ted ad valorem taxes. 
sve oonens nal bids will be received. Proposals must be accompanied by 

certified check for 3% of the bonds bid for, payable to the order of the 
Board of Commissioners. 


JACKSON SCHOOL TOWNSHIP P.O. O. Mount Ayr Mage A as 
SALE—The $27,308.60 school building offered om V.141, 
P; 3412—were awarded to Oe Oe ygchandt yyy ty Co. Npann as 

4s, at par plus a oe AB f $101, 100.36. Datel D Dec. 15 1935 
and due as follows: 1,308.60 july 151 a7, $1. 000 Jan. 15 and July 15 from 
1938 to 1950 incl. 

JACKSON Kh tte sg 008. TOWNSHIP C. O. Mount Ayr), 
Ind.— BONDS he issue of sis Oo 4%% school bonds 
offered on Dec. a i413 p- gO ow not sold 

LAFAYETTE, Ind.—BOND SALE—The $140, 000 sewer bonds offered 
on Dec. 9—V. 141, p. 3566—were awarded to GC. W. McNear & Co. of 
Chicago as 3 4s, for a premium of $1,151, equal to 100.822. Magnus & Co. 
of Cincinnati, second high bidders, offered a $511 premium for 3s. 


oer bids were as follows: 


Int. Rate Premium 

ry 9 Securities Corp., Indianapolis... ............ 3 $451.00 

Huyck & Co., Chicago Fe i ak ay bal aah is hl nea 3 0 490.00 

Lafayette National Naa a ee ae eae 

ES Gn Ch RE 4 bik nn oomntsownshe wat 3 511,00 
eee eee Ce nn 3u% 1: 


LIBERTY SCHOOL TOWNSHIP (P. O. Clayton), Ind.—BOND 
OFF ERING—Jesse Barnes, Trustee, will receive sealed bids until 10 a. m. 
on Jan. 3 for the purchase < of $30, 000 not to exceed 5% interest school 
ang, bonds 2 1935. Denom. $500. Due as follows: 

an. 1 1938 and $1,000 July 1 1938: $1,000 Jan. 1 and July 1 from 
1939 to 1947 incl. and $1 "500 Jan. 1 and July 1 from 1948 to 1950 or 
Bidder to name a single interest rate on all of the bonds, expressed i 
multi , adh of 4% + 1%. Legal opinion of Matson, Ross, McCord & Clifford 
of In Ht will be furnished the successful bidder. 


mapencn TOWNSHIP SCHOOL TOWNSHIP (P. S. paceiand). 
Ind.— BOND cA ALE—The $16,258 school bonds offered on Dec. Weyne 


141, p. 3566—were awarded to the Central Security Co. of Fort W 
Dated ‘Dec. 15 1935. Due each six months as follows: $758, July 15 7037: 
, Jan. 15 and July 15 in each of the years from 1938 to 1947 incl.: 


$1,000 on Jan. 15 and July 15 from Jan. 15 1948 to Jan. 15 1950 incl., 
and $500, July 15 1950. 
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MARION COUNTY (P. O. Indianapolis), Ind.— BOND SALE—The 
$500,000 series B advancement fund bonds offered on Dec. 7—V. 141, p. 
eS ae ee Se the Sees Eves & Sovinge Space 
Bank & Trust Co. of St. Louis, as 2s, 
yt emit of $5,035. equal to 101.127. Dated Dec. 15 1935 and due 
pm Ha 1 and Dec. 1 from 1937 to 1946, incl. Other bids were as 
Bidder— Int. Rate Premium 
& O©o., Inc., and A. G. Becker & Co_......- 2%% $432.00 
& Co.; Lawrence Stern & Co., 
Bartlett, Knight & Oo. ..............«..-.--.- 2 - 5,757.00 
Brown Harriman & Co., and F. 8. Moseley & Co... 2 799.50 
©o.; Union Trust Co.; Merchants 
Natio Bank; indiana Trust Co , and India- 
napolis Bond & Share Corp._._.___._.-..-.---.-.-- 2%% 3,113.00 
NINEVEH TOWNSHIP (P. O. Nineveh), Ind.— BOND OFFERING 
—Lester Snow, Trustee, will receive sealed b until 2 p. m. on Dec. 


% interest 


for the urchase of $29,608 not to exceed 4 | improvement 
bonds. ” Dene Due annually on Jan. 15 from 1938 


m. 1,307.20. one bo 
to 1952, inclusive 


et {SCHOOL TOWN ne OTHE BIDS—The $21,300 
4%% school bu a the City Securities Corp. of 
polis for a a, premiuin of $1,227. conel t 105.76, = basis of about 
3.95%, as previo ted in these columns, were also ‘pid for as follows: 
Bidder 


a= um 
RE RE EEE A Se SR TE BHD ES $1,215.00 
Ne ieee oli hie . . 
rs ny ee iia anabcbileh Gibilim diab cblddbbnicsuls ithies SA dils 546.00 
R. Ww ~——-—--—ee<ecee< ee 6288282 2 ee eae eew nee e eee ee ee 463 .84 
Fé Dia MES & Sida de eedtevncbicvddcbbiscsboebecatiibaiedaaaee 365.00 
PIERCE — Ag TOWNSHIP (P. O. Pekin), Ind.—BOND OFFER- 
ING—Volney L , Trustee, will receive sealed bids until aoe  B- m. 
on Jan. 7 of t $4,260 416% judgment pa 


for Re purchase bonds. 
Denom. $213. a one bond each months, starting wath July July 1 1937. 


is dated Jan. 1 1936. 


SHELBY SCHOOL TOWNSHIP (P. O. New Marion), Ind.—BOND 
ge yg ny tnde Kamman, trgepes. will receive sealed bids until 

FB on Dec. 27 &.. the purchase of $16, 000 not to exceed oe! +e 
sc 1 building bonds. Dated Dec. | 1935. Denom. $640. $1,280 

July 1 1938 and $640 Jan. 1 and July 1 from 1939 to 1949 
to name one rate of interest, expressed in a multiple of 
will furnish the successful bidder with the | 

opinion of Matson, Ross, McCord & Clifford of Indianapo 
tional bids will be considered. 


No cond 


WARREN SCHOOL Be Ss “try Oo. incionseee Ind.— 
BOND OFFERING—Char Walker will receive sealed bids 
until 10 a. m. on Jan. > a: wee 104,000, $100,000, $96,000 

or $91,000 not to exceed 44% three My ool bui uilding bonds. The 
will determine the amount of bonds to be awarded. The bonds 


town 

will be ted Jan. 2 1936 in denoms. of not less than $50 nor more than 
$1,000 and mature semi-annually. If $91,000 bonds are sold, they will 
mature $3,500 each six months. In the case of the other amounts, the 
half- -yearly instaIment is + 000. Bidder to indicate the number of bids 
covered in the pro he Be apEreving OF opinion of Matson, Ross, McCord 
& Clifford rol ups o Smith, brook & Smith, both firms of 
Indianapolis, will be furnished the successful bidder. Gonditional bids 
will not "be considered. 

WARSAW SCHOOL CITY (P. O. Warsaw), Ind.—BOND OFFERING 
—The Board of Trustees will receive sealed bids un 
for the purchase of $47 ,000 4% school bonds. 

1,000. Due Dec. 1 as follows: $2,000 fro 94 ,000 

m 1945 to 1947, incl. and $2,000 from 1948 to 1959, incl. "Principal ‘and 

interest * & D. ) payable at the office of the Treasurer of the Board of 





WA YNE at pat ‘ney MN en! l (P. O. saciamepets).. Ind.—BOND 
OFF ERI NG—Herbert land, Trustee, sealed bids 
until 10 a. m. on Jan. , _— ry urchase of either $125 000 or $120, on 
not to exceed 44%% interest school building bo Issue to be so 
will = determined by the township. The bonds will be dated Jan. 3 1936. 
in denom., of not tess than $100 or more than $1,000 and mature as foilows: 


$125,000 maturing $4,000 July 1 1937: $5,000 Jan. 1 and $4,000 July 1 
from 1938 to 1950 incl., and $4, 000, Jan. 1 1951. 
120,000 maturing $4,000 July l 71937; $4, 000 Jan. 1 and July 1 from 1938 
to ; $4,000 J 1 and $5,000 July 1 1947; ,000, 
Jan. 1 and July 1 from 1948 to 1950 incl., and $5,000, Jan. 1 1951. 
Approving opinion of Matson, Ross, McCord & Clifford and of Smith 
a Hornbrook & Smith of 'Sodianapelis will be furnished the successful 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND OFFER- 
ING—DeWitt Lilly, County wry will receive sealed bids until 2 p. m. 
on Dec. 27, for the ‘purchase of $60,000 not to exceed 4 mterene ‘ane 
construction bonds. Dated Jan. 1 1936. Denom ; 

June 1 and Dec. 1 from 1937 to 1946, incl. Bidder to name a BP oe interest 
rate on all of the bonds, expressed in a multiple of of 1%. Interest 
payable J.& D. A certified sd cheeks for 3% of the bonds bid for, payable to 
the order of the Board of County Commissioners, must accompany each 
pro . No conditional bids will be considered and the successful bidder 

be furnished with the approving legal opinion of Matson, , McCord 
& Clifford of Indianapolis. he bonds are direct obligations of the county, 
payable from unlimited ad valorem taxes. 


IOWA 


ALLAMAKEE COUNTY (P. O. Wauseon). lowa—BOND ELECTION— 
An election will be held on Dec. 26 for the purpose of voting on a proposal 
to issue $44,000 county home aoa 


ARGYLE CONSOLIDATED SCHOOL DISTRICT (P. O. Argyle), 
lowa—BOND SALE—The $7.000 issue of school bonds offered for sale 
on Dec. 7—V. 44 Pp. 3723—was awarded to the Carleton D. Beh Co. of 
Des Moines, as 2 ys, according to the Secretary of the Board of Directors. 


AUDUBON SCHOOL DISTRICT (P. O. Audubon), lowa—BOND 
< bonds offered for sale on 
—— eat 141, p. gf ao to the First State Bank of Audubon, 
3348, paying & pre a pre ual to 101.76, a basis of about s & 16%. 

15 A —_— rom Nov. 1 1936 to 1940 inc 


pve lowa—BOND penta a $11,600 issue of water basis 
bonds offered for sale on Dec. 9—V. 141, p. 3723-——was owaeene to the 
Carleton D. Beh Co. of Des Moines, as 3 %s, paying a premium of $3.00, 


equal to 100.02, according to the Town Clerk. 


CASTANA or ate, ap dey SCHOOL DISTRICT (P. O. Castana), 
lowa—BOND a, e $45,000 issue of school bonds offered for sa e 
on Dec. 6—V. 4 aie ee awarded to Vieth, Duncan, Worley & 
Wood, of Des Moines, as 3s, paying a premium ‘of $80.00, equal to 
100.177, according to the District Secretary. 


CLARION INDEPENDENT SCHOOL DISTRICT, lIowa—PUR- 
CHASE PRICE—The Carleton D. Beh Co. of Des Moines paid a premium 
of $1.130 for the $80,000 3% bonds they pe urchased recently, as reported 
in these columns—V. 141, p. 3723. Due 17 years. 


CLEAR LAKE INDEPENDENT SCHOOL DISTRICT (P. O. Clear 
Lake), lowa—BOND SALE—The $82,500 issue of school building bonds 
offered for sale on Dec. 10—V. 141, p. 3567—was awarded to Vieth, 
Duncan, Worley & Wood of Davenport, as 3s, paying a BPs. of 
$75, equal to 100.09, according to the ‘Secretary of the School Board. 
The second best bid was an offer of $71 premium on 34s, tendered by 
Shaw, McDermott & Sparks, of Des Moines. 


EAST WATERLOO SCHOOL DISTRICT, lowa—BOND SALE—The 
issue of $150,000 school refun bonds offered on Dec. 9—V. 141, p. 3723 
—was awarded to the National Bank of Waterloo at 2%% interest for a 
premium of $176, equal to 100.117. The White-Phillips Corp. of Daven- 
port offered a $1,750 premium for 3s. 


t is stated by Chas. N. Hostetler, Secretary, Board of Directors, that 
ad above omae are dated Feb. 1 1936, and are due $10,000 from Feb. 1 
1937 to 1951, incl. Prin. and semi-ann. int. payable at the office of the 
District Legal approval by Chapman & Cutler of Chicago. 


easurer 
Basis of about 2. 735%. 
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ELDORA INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
OF FERING—An issue of school ne refunding 
sold by the district on Dec 16 750 p.m ee 


Br tar AL ep 
of issuing $65,000 school building a : prec riltengevice ss A. 


HORNICK a age ae ah SCHOOL DISTRICT, lowa—BOND 
OF FERING—Frank Becker istrict will receive bids ti 
8 p. ma. Dee, £F Tar the pumhens of on hoon Ur Wale cent ae ae 


IOWA CITY, lowa—PWA POWER ALLOTMENT TEMPORARILY 
RESTRAINED—Dis istrict Supreme Court Justice James M. Proctor on 
Dec. 10 granted a oom h res order to the Iowa City t 
& Power Co., holding up a $1,917, Public Works Administration 
loan and fn to lowa City for the erection of a municipal —— “* 
and —_ uting system, according to a United Press dispatch fro 
D.C., on Dec. 10. It is said that the company aides &: sentaidines 
plant. wean destroy its $1,482,000 investment there. 


KEYSTONE, lowa—BOND wae g A $4.000 issue of water works bonds 
is reported to have been purchased by the Keystone Savings Bank. 


LA PORTE CITY, ay ye ol DISPOSAL REPORT—In ——— 
with the $100,000 electric light = power plant bonds approved b 
voters on Feb. 5, it is stated by the City Cleric that the 
under way. He reports eee ee eee Beh Co. of 
handling the bond to be taken by the contractor when the 
plant is completed. 


MANSON INDEPENDENT SCHOOL DISTRICT (P. O. ane 


lowa—BOND OF FERING—It is stated by H. C. De Kock, Secretary of 
the Board of Directors, that he se reaeee bids until 2 p.m. on Dec. "17, 
for the purchase of a $26,000 issue of school bonds. Denom. $1,000. 
Dated 1 1935. Dee on Nov. tL as follows: 3, 000, 1945 to 19 1, and 


$5 ,000, 1952 to 1955. The approving opinion of Chapman & Cutler of 
hicago, will be furnish hed. Interest payableM.& N. (Thisreport su >ple- 
er 4 33 offering notice given in these columns recently— 


PP nen aterm COUNTY (P. O. Marshalltown), lowa—BOND SALE— 
roximately $45,000 worth of refunding bonds were sold by the p evanty 
a . 9 to the White-Phillips Compan my ® Des Moines at 244% in 
The amount is indeterminate, depending on the amount of poor 
warrants outstanding on et 1 when the transaction is to be completed. 
The county has been ng 5% interest on its outstan warrants. 
There were five bidders fo for the refunding bonds, including Vieth, Duncan, 
Worley and Wood, the Iowa Des Moines National Bank, Fid delity Savings 
Bank, Shaw, McDermott and Sparks and the White-Phillips Oo. 


NEW PROVIDENCE CON Cate SCHOOL DISTRICT 
(P. O. New Providence), lowa—BOND SALE—The $15,000 issue of school 
bonds offered for sale on Dec. 9—V. Mat p. 3724—was awarded to the 
Carleton D. Beh Co. of Des Moines, as 2 48. paying a premium of $150, 

a ro a MS ae of about 2. 55%. ated Dec. 11935. Due from 

y 


READLYN SCHOOL DISTRICT (P. O. Readlyn), Ilowa—MA- 
TURITY—lt is reported that the $7,000 school bonds — by the 
Carleton D. Beh Co. of Des mae 77 as 2%s, at a price of 100.48, as noted 
here last October—V. 141, 2468—are due $500 from Nov. 1 1938 to 
1951, giving a basis of hous 2.69%. 


RODMAN INDEPENDENT Oe DISTRICT (P. O. Rodman), 
lowa—BOND OFFERING—Sealed bids will be received until 9 p. m. on 
ag 13, by J. Van Horn, District Secretary, for the purchase of a 
$30,500 anne of school bonds: Dated Dec. 1 1935. Due on Dec. 1 as 
follows: $6,500 in 1937, and $8,000, 1938 to 1940. Legal approval by 
Chapman & Cutler of Chicago. These bonds were approved by the voters 
at an election held on Nov. 7. 


SPENCER INDEPENDENT SCHOOL DISTRICT 
lowa—BOND SALE—Wée are informed by Lula Flint, District Secretary, 
that a $70,000 issue of school bonds was awarded on Dec. 12 to the White- 
Phillips Co. of Davenport as 3s, paying a Dy mmr, of $891, equal to 101.27. 
She states that Wheelock & Cummi Des Moines offered the second 
highest premium, a tender of $890 nny 


URBANDALE INDEPENDENT SCHOOL DISTRICT, 
BOND OFFERING—G. T. Leach, District Secretary, will receive bids 
until 8 p. m. Dec. 16, for the purchase of $6,500 school building bonds. 


KANSAS 


4 COUNTY (P. O. Oskaloosa), Kan.—BOND OFFERING 
W.I. Ferrell, County Clerk, will receive bids until 10 a. m. Dec 20 for the 


P. O. Spencer), 


lowa— 


fF... of $8, 000 2%% ublic work relief a tage $500. Dated 
ec. 1 1935. Int. payable June 1 and Dec early on Dec. 1 
as follows: $500, 1936 to 1939. « ond $1,000, 1940 to 10452 Certified check 


for 2% of amount of bid, requir 


JOHNSON COUNTY me mate'g HIGH SCHOOL DISTRICT NO. 6 
(P. O. Olathe), Kan.—BOND SALE—The | 500 issue of school building 
bonds offered for sale on Nov. 30—V. 141, 567—was awarded to the 
Ranson-Davidson Co., Inc., of Wichita os 2s. Coupon bonds dated 
Dec. 11935. Duefrom Sept. 1 1937 to 1946 incl. Prin. and int. (M. & 8.) 

yable at the office of the State Treasurer in To . Legal approval 
by Bowersock, Fizzell & Rhoades of Kansas City, 


KANSAS CITY, Kan.—NOND SALE—The city was sold an issue of 
or 984 general improvement bonds bearing 214 % interest to the 7 eg 
State Bank on a bid of par, accrued interest and a premium of $186.46 


MANKATO, Kan.—BOND Bey tiv oe te election will be held ae 
Dec. 10 to vote on the issuance of $61,000 in bonds for the purpose of 
erecting, constructing and oes g an an R light and power plant and 
distribution system. Geo tt is City Clerk. 


PETROLIA SCHOOL DISTRICT (P. O. Petrolia), Kan.—BOND 
SALE—A $12,500 issue of 2%% semi-annual school bonds is reported 
to have been eased at par by Estes, Payne & Co. of Topeka. 


RUSSELL SCHOOL DISTRICT (P. O. Russell), Kan.—BONDS 
VOTED— It is stated by the Clerk of the Board of Ediucation that $100,000 
of high school bonds have been approved by the voters and the approval 
of a grant on the project by the PWA is now being awaited. 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND SALE—The 
$100,000 2% % poor relief bonds offered on Dec. 10—V. 141, p. 3567— 
were awarded to Estes, Payne & Co. of Topeka and the Harris Trust & 
Savings Bank of Chicago, sotedier. for a premium of $19.30, equal to 100.0193, 
a basis of about 2.49%. Halsey, Stuart & Co. o Chicago, tno ee sa oe 
next best bid - #8. .80 premium. There were seven bids offered. 

Oct. 15 1935. ue in equal instalments from Oct. 15 1936 to Oct. 15 str 
inclusive. 


SHAWNEE-MISSION RURAL HIGH SCHOOL DISTRICT, Kan.— 
BOND SALE—A $62,500 issue of 2% school biulding bonds has been sold 
by the District to the Ransom-Davidson Co. and the Brown, Crummer 
Investment Co., both of Wichita, at a price of 100.222. 


KENTUCKY 


BELL COUNTY (P. O. Pineville}, Ky.—BOND SALE—Magnuus & Co., 
Cincinnati, have purchased and are now offering to Seveekene aa at prices to 
yield 4.60% and 4.70%, an issue of $55,000 7, county school district 
refunding bonds. Denom. $1,000. Dated Oct. 1935. Principal and 
semi-annual interest (April 1 and Oct. 1) payable a the Chemical Bank & 
Trust Co., New York. Due yearly on Oct. 1 as follows: $5,000, 1946 to 
1952; $6, 000, 1953; and $7,000, 1954 and 1955. 


COVINGTON SCHOOL Dist ECT (P. O. Covington), Ky.—BOND 
OFFERING—It is stated by R. Oelrich, Acting Business Director of 
the Board of Education, that he vin receive seal bids until 8 p.m. on 
Des. 23, for the purchase of a $380, issue of school bonds. Interest 

te is not to exceed 4%, payable J & J. Dueon Jan. 1 as follows: $11,000, 
1997 to 1945: $12,000, 1946 to 1950; $15,000, 1951 to 1964, and $11 000 
in 1965. Bids must be submitted on forms furnished by the ‘above named 











Business Director. ‘The Board of Education reserves the right to auction 

the bonds if the bids received are not satisfactory. 
MeO CER, —BOND OFFERING—It is announced by F. Sara 
My ogg Le she will l receive sealed bids until 8 p.m. on 
pe 12, i aie aandiens aso of a $40.00 issue of sanitary sewer bonds. B 
will be su rere approved by the +0 ow, non Nov. 5 These 
pee were Vv voters e general electio . 5. 
$1,000. a4 .11935. Due on Dec. 1 1955. Prin. and 

nt. eas in Wncinuet. OMe. 

WARREN COUNTY (P. O. Bowling Green), Ky.—BONDS DE- 


FEA se getty hh the general a ong held on Nov. 5 the voters defeated the 
,000 in jail bonds, according to the Deputy County 


LOUISIANA 


Fr ORLEANS LEVEE DISTRICT (P. O. New Orleans), La.—BOND 
OFFERING WITHDRA WN—lIt is stated by Charles J. Donner, Secretary 
of t of Commissioners, that the $3,555,000 issue of not to exceed 


5% semi-ann. refunding bonds ‘scheduled for sale on Dec. 11, reported 
Ag me columns pooussy — Loree p. 3724—will not be offered on that 


date, the sale having been r 


MAINE 


BRUNSWICK, Me.—PROPOSED BOND ISSUE—An issue of $250,000 
bonds to finance the construction of a new high school building may be sold. 

RUMFORD, Me.—BOND SALE—The town has sold $10,000 equip- 
ment bonds to Philip H. Morton of Auburn 


MASSACHUSE1 TS 


ARLINGTON, Mass.—LOAN OFFERING—Charles A. Hardy, Town 
Treasurer, = receive bids until 2 p.m. Dec. 16 for the purchase at discount 
of an issue of $100,000 temporary loan notes, da Dec. 20 1935 and 
maturing $50,000 on May 8 and May 22 1936. Denominations to suit 
purchaser. Payable at the First National Bank of Boston. 

ATTLEBORO, Mass.—TEMPORARY LOAN—The issue of $100,000 
revenue anticipation notes, ted Dec. 12 1935 and mat ov. 10 


1936. which was offered on Dec. 11-——V. 141, p. 3725—was awarded to 
the Attleboro Trust Co. on a 0.265% discount basis. The Merchants 


National Bank of eae bid 0.27% discount 
Other bids were as follows 
B yay 


Irvington Natl Bank, ee 


-~N.J 70 lt O. Gay & Co., Bosto 
Tyler’ Butterick & Co., we ge First Nat'l Bank, "Attleboro -- 398% 
os Se itil ak iat ania teenie ds docpith tin bai R. L. Day = Co., 42 
oO 


295 % 
Whiting. Weeks & Knowles_-._.32% » Eeovies & 


BOSTON METROPOLITAN DISTRICT, Mass.—BOND SALE— 


The of 711 on coupon (registerable as to principal ) bonds offered on 
Dec. 10—V. 141, D372 rice of 97.585, 





Bidder— Discount 
pace , Goede. 4 PR = of 


were awarded as 2'%s, at a 
a basis of Ae 2. 6366 % to a syndicate composed alsey, Stuart & 
©Co., Inc.; Lehman Bros.; Bancamerica-Blair ey rey de Thalmann 
& Co.; Phelps, Fenn & Co.; Spencer, Trask & Co M.-P. Murphy 


& Co.; Inc.;: Darby & Co., By Kean, Taylor 

& agg Shields & Co.; J. Van ‘Ingen & Co., Inc.; Bacon, Stevenson & 

Burr & Co., Inc.; y oe Sa Perry & Co., Inc.; Morse Bros. & Co., Inc.; 

F. FL, Putnam & Co.: E. Lowber Stokes & Co.: W. R. Compton & Co.. 

one ® 1 enna Hutton & Pomeroy, Inc. Due serially from 1936 to 
incl. 

The bonds are being re-offered by the bankers for general investment at 
prices to yield from 0.40% to 2.70%, according to maturity. Due serially 
on Dec. 15 from 1936 to 1960 incl. These bonds, to be issued to provide 
funds for the purchase by the District of $7,711 ,000 bonds of the Boston 
Elevated Ry. Co., in the opinion of counsel will constitute valid, direct and 
general obligations of the District for the payment of which its full faith 
and credit are pledged. All amounts received by the District from interest 
upon and principal of said bonds of the Boston Elevated Ry..Co. (which 
are to mature Dec. 15 1960) are to be applied to the payment of int. upon 
and prin. of these bonds. In accordance with the statute creating the 
District, the territory and inhabitants of the District are ? ag dl and severall 
liable for its debts and obligations, including these bon axes on behalf 
of the District are to be on an ad valorem basis and levied through the 
Treasurer of the Commonwealth of Massachusetts. Second high bid for 
the issue, an offer of 100.24 for 2 %{s, was entered oe syndicate composed 
of the First National Bank of New York: Blyth & Inc.; ~~ wit Bros. 
& Hutzler: Lazard Freres & Co., Inc.: Northern Trust Co. of hicgo: 
Dick & Merle-Smith Newton, Abbe & Co.; Hemphill, Noyes & on - 
cantile Commerce & Trust Co.; E. H. Rollins & Sons; Lawrence 
Stern & Co., and Washburn & Co., Inc. 

(The bankers’ new issue offering appears as an advertisement on page VII.) 


BROCKTON, Mass.—-TEMPORARY LOAN—The $300,000 revenue 
anticipation notes offered on Dec. 13 were awarded to the National Shaw- 
mut Bank of Boston at 0.29% discount, plus a premium of 10 cents. Dated 
Dec. 13 1935 and due $100,000 on June 19 and $200,000 in Aug. 20 1936. 


George B. eee & Co., 








Other bids were as follows: 

Bi — Discount 
Home National Bank of Brockton . . .... ccccnccucccccwccccccces= 0.30% 
Whiting, os es nd endl enaaneweneeantinay 31% 
Be ils. o oi ntnddetbadsddddvdntidbhndwmedubcestubbd 0.31% 
Leavitt ee ee, Cee ee I is os Ss sadbcinswbnboeesbadabd 0.34% 


BROOKLINE, Mass.—-NOTE OFFERING—Sealed bids addresseu to 
Albert P. Briggs, Town Treasurer, will be received until noon on Dec. 16 
for the purchase at discount of $500, 000 revenue anticipation notes, dated 
Dec. ié 19 1935 and due Oct. 22 1936. 

ESSEX COUNTY (P. O. Salem), Mass.— NOTE SALE—The $27,000 

1% coupon Falls Bridge Loan Act of 1934 notes offered on Dec. i3— 
. 141, p. 3725—were airanden to the Cape Ann National Bank of Glouces- 
BO. 76. Dated Dec. 15 1936. Due Dec. 15 1936. Other bidders 


i at 1 
were: 

Nam Price Bid 
poverty , Mationel I Sa we aeahinensaneee anil 100.72 
Whiting, Weeks & Knowles, ee a a aa a 100.71 
Merchants National Sy SERRE Sci een ee Ny Riel 100.70 


GREAT BARRINGTON, Neccgapeeate BIDS—The $75,000 revenue 
notes, due $50,000 Nov. 2 and $25,000 Nov. 16 1936, awarded to the New 
England trai O Co. at 0.27% discount, as tee de te re in these 
columns, were also bid for as follows: Merchants National Bank of 
Boston i: 28%; Whiting, Weeks & & Knowles, 0.32%: W. O. Gay & Co 
0.32%; First J ston Corp @. yh ; First National Bank of Boston, 0. 305%, 

Lincoin R Young & Co:, 0.4 1%; Second National Bank, 0.425%, an 


Faxon, Gaue & Co., 0.4 


HOLYOKE, Mass.-—-NOTE SALE—The $450,000 revenue anticipation 
notes, dated Dec. 11, 1935 and maturing Aug. 12 1936, which were offered 
on Dec. 10—V. 14 4l, p. 3725—were awar ‘to the First National Bank 
of Boston on a 0.29% discount basis, plus a premium of $1.25. ag hy 
& Co. of New York offered to take the notes on a 0. 31% discount 


plus $2 premium 

Other bids were as follows: 

Bidder— Discount 
I 0.33% 
w.o. ‘Gay Tn et eo bhdubbe sudbvinbabuboubel 360, 
pA ove f SE SST iy eee ae we ee 0. 38%, 
SD GF DEMONS oh oc kbnwdk asco ddbuwssccccesbusedee 0. 40% 


MEDWAY, Mass.—NOTE SALE—The Franklin National Bank pur- 
chased on Dec. 10 an issue of $15,000 revenue notes at 0.43% discount. 
Due Aug. 12 1936. 

NEW BEDFORD, Mass.—BOND SALE—The First Boston Corp. and 
Brown Harriman & Co., Inc., both of Boston, have purchased an issue of 
$65,000 2% pier bonds. Dated Dec. 1 1935 and due $13,000 on Dec. 1 
from 1936 to 1940 incl. 

TEMPORARY LOAN—tThe National Shawmut Bank of Boston has 

000 revenue anticipation loan at 0.675% discount 


pocceneet * a $100, 
ted Dec. 2 1935 and due July 10 1936. 
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NORTH READING, Mass.— BOND SALE—The $129,000 coupon water 
bonds offered on Dec. 10—V. 141 ry 3725—-were awarded Estabrook & 
ne 3X8 ata .34, a basis of about 2.72 Dated 
Dec. 1 1935 and due rice of 100 from 1938 to 19 incl. and 
‘ from 1955 to 1965 incl Other bids were as eats 
— . Rate Rate Bid 
Dee 6 670., PE as b Deedocosadntoocsisaoe 2%% 100.34 
(em Ny he a RRR ek 24% 100.19 
Tyler, Butterick Co., Bostom...........-.«-----<s 3 100.70 
erchants National og PR nuts owbaldtiipnde 3 100.69 
Halsey, Stuart & Co., New York._.......-.----.-- 3% 100.33 
PALMER, Mass.—NOTE SALE—The revenue anticipation 
Dec. 13 1935 and maturing July se tast: 1936, which were offered 


notes, da 
on Dec. 11—V. 141, p. 3725— were awarded to ler, Buttrick & Co. of 
Boston on a 297% discount The Second National Bank of Boston 


bid .31% 


PITTSFIELD, Mass.—BOND SALE—Estabrook = Co. of Boston 
were the successful bidders for the $336,000 cou [00-27 fo tered bonds 
27 for 24s, a basis of 


offered on Dec. 10—V. 141, ae Pit aw peg . Re 


about 2.47%. The bonds 
$180,000 dam and reservoir i bends. Due $9,000 on Dec. 1 from 1936 


to 1955 inclusive. 
156,000 cower treatment plant additions bonds. Due Dec. 1 as follows: 
from 1936 - 1951 incl., and $7,000 from 1952 to 1955 incl. 


Each issue is dated 11935. Edward B. Smith & Co. bid 100.217. 
RANDOLPH, Mass.—_BOND are ler, Buttrick & Co. of Boston 


recently were awarded an issue of $18,000 2% water main bonds ~g a cnn 
of 1 . Dated Dec. 20 1935 and due serially in from 1 to 9 years 
me were as follows: 


dder— Rate Bid 
ph aN. TS SE Shale d ds MR lag eee, 100.179 
YOUR. PUI int i 100.05 


ROCKLAND, Mass.—-TEMPORARY LOAN—The Merchants National 
Bank of Boston was awarded on Dec. 11 an issue of $75,000 revenue antici- 
pation notes at 0.47% discount. Due in November 1936. Other bids 
were as follows: 


Bidder— Discount 
Rockland © REE RS SATE I IH me ASA: a Co RAR > 0.54% 

RNA SER IIA eh RES Ee PERE, gh PE Re Pe 0.55% 
Fiset National I A 0.58 
PRE, Gees Bien bokcinamie ee bi Rib id ceriandiinémin 0.59% 


ROCKPORT, Mass.—-LOAN OFFERING—Sealed bids will be received 
| mony — Lon Dec. 18 for the purchase at discount of a $25,000 revenue loan, 
ue July 


SALEM, Mass.—TEMPORARY LOAN—A temporary loan of 5200. ris 
issued in anticipation of revenue, dated Dec. 12 1935, and maturing $100 

June 24 and July 24 1936, was awarded on Dec. 11 to the Spee 

Co. of Salem on a 0.19% discount basis plus a premium of $1. The Mer- 
chants National Bank of Boston bid .20% discount. 


SPRINGFIELD, Mass.——-BOND a ne ee W. Rice, City 
Treasurer, will receive vp until 11 a. m. + pee § for oy purchase of '$280,- 
000 coupon or r sewer loan bonds. Bidders are to name rate 
of int., in a multiple of on %, which the bonds will bear. Denom. $1,000. 
Dated Nov. 1 1935. Prin. and semi-ann. int. (May 1 and Nov. 1), payable, 
on coupon bonds, at i First National Bank o Bostone on registered bonds, 
at the City s Office, by mail. Due yearly on Nov. 1 as follows: 


Treasur 
10,000, 1936 to 1945, and 39 Be 2 to 1965. Legality approved b 
Storey, ‘Thorndike, Palmer & of Boston; certified by the First Na- . 
pr F mpg of Boston. Delivery to be made at the First National Bank 
n 


STONEHAM, Mass.—PRICE PAID—The $20,000 24%% water bonds 
sold to Tyler, Butterick & Co. of Boston, as previously noted in these 
columns, were sold at a price of 100.188. 


STOUGHTON, Mass.—TEMPORARY LOAN—The $100,000 revenue 
anticipation temporary loan notes, dated Dec. 18 and maturing Nov. 10 
1936, which were offered on Dec. 10—V afi. Pp. 0725—were awarded to 
Newton, Abbe & Co. of Boston on a .31 %d iscount basis, plus $2.50 prem- 
ium. The Merchants National Bank of f Boston bid 36% discount. 


Other bids were as follows: 


idder— Discount 

Dee Ga ee. Sn on en ddbebdamemeneecue 428% 
wen icing. na ccunatitinded « nikudeadekinns 40% 
ae Si Sites cient bi tig np dnp bata Onmattiinaes 37% 

‘ave Mass.—TEMPORARY LOAN—An issue of $250,000 


revenue anticipation notes offered on 11 was awarded to Whiting, 
Weeks & Knowles of Boston on a .33% discount basis. The National 
Shawmut Bank of Boston bid .34% discount. Notes mature $50,000 May 
15 and $100,000 Sept. 15 and Oct. 15 1936. 


WEBSTER, Mass.—NOTE SALE—tThe issue of $200,000 revenue an- 
——— notes offered on Dec. 11 was awarded to the First National Bank 
ton on a .68% discount basis. Faxon, Gade & Co. offered to take 

the notes on a .73% discount basis. Notes mature Nov. 20 1936. 


WEST BOYLSTON, Mass.—NOTE SALE—The $40,000 school notes 
offered on Dec. 11 were awarded to the Mechanics National Bank of 
Worcester as 24s at a  ¥ of 100.14, a basis of about 2.48%. Dated 


Dec. 16 1935 and due $2,000 on Dec. 16 from 1936 to 1955 incl. Other 
bids were as follows: 

_Bidder— Int. Rate Rate Bid 
Wr ee ss én ka eteeaeen dee 2%% 100.09 
ane, EE Ot O. g vo wceccudiiotldbackbacasoe 2%% 100.897 
a L 2%% 100.304 
FEGae, Gee Ge ine Udi Ke ee de BUSS 3% .56 


WESTFIELD, Mass.—OTHER BIDS—The $100,000 revenue anticipa- 
tion 2. due July 10 1936, awarded to Newton, Abbe & Co. of Boston 
at 0.2 9%, as ously reported in these columns, was also bid for as 
follows: Merc nts National Bank, 0.36%; First National ryt 0. 5 AE 
Whiting, Weeks & Knowles, 0.38%; Faxon, Gade & Co., 39%; 
Boston Corp., 0.42% plus $1, and R. L. Day & Co., 0. 4077.” 


WORCESTER, ate BONE SALE—The four issues of coupon 


(r terable) bonds, . ageregati Rat 000, offered on Dec..11 were eweened 
to Halsey, Stuart & at 7, interest rate for a price of 100.88, 
basis of about 1.58%. The Pirst ‘Rational Bank of Bostoe bid 100.755. 
The bonds are described as follow 

$50,000 Chey De bespital loan Terns ay Due $5,000 yearly on Oct. 1 from 1936 


62.000 Lay oo “ira loan bonds. Due yearly on Oct. 1 as follows: 


,000, 1936 and 1937; and $6. 009. 1938 te 1945 incl. 
58 ,000 Girls trade school loan bonds ear! ( on Oct. 1 as follows: 
Boy to 1943; and $5 000. 1924 and 1945. 


400,000 W municipal alter | omg bonds. Due $40,000 yearly on 
Oct. 1 | 1 tee 1936 to 1945 incl. 


Denom. $1,000. Dated Oct.11935. Prin. and semi-ann. int. A. & O.1 
Payable at the First National Bank of Boston. 
Debt Statement and Borrowing Capacity Dec. 7 1935 


Aver 4 bg rv a less abatements for 1932, 




















OF Gee: SE eee $313 ,163,150.00 
Debt jimit 2% 4 OF Oe inckicccotes $7 ,829,078.75 
SO DONE GONG Si cin adioiisndindiiwne 11,990,200 .00 
Exempt— 
NR art ret TREES .~ $250,000.00 
ET DARE I A 20,000 .00 
Memorial auditorium debt.... 1,218,000.00 
Water debt (funded) _...-..-- 25,000.00 
Water debt (serial) ........-- 3,078,200 .00 
I 1,558,000 .00 
Financial year adjustm’t loan. 864,000.00 7,013,200.00 
$4,977 ,000 .00 
Total sinking funds----.-- $457 ,941.18 
Less— 
Park loan fund. ..$250,000.00 
Sewer loan fund... ,000. ie 
Water loanfund.. 20,672.41 $290,672.41 $167,268.77 $4,809,731.23 
Borrowing capacity within debt limit............--.-. $3,019,347 .52 
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Tazes and Other Information 
tted for collection for 


Real, personal pall one See ee ae nt ae 

1935 amount to $10,836,552 of which $7,517,533 or about 70% has been 
1935 gmount to $10,836,552 of which $7.517 5 This is about 6% better 
than corresponding figures one year ago. Real estate is about 7% bettor 


last year. 

Taxes of 1934 of all kinds outstanding at the close of business Nov. 30 
1935, $89,410, or less than 1% of the total committed. Real estate taxes 
for 1 about 99% % collected as of the same date. 

Taxes of 1933 of all kinds Nene | at the close of business Nov. 30 
1935, $15,455 or less than two-tenths of 1% of the total committed. 

No real estate taxes of 1933 are ou . 

No taxes of any kind for ISCS or previnws yaes Temes wager. 

Tax rate: 1933, $31.80; 1934, $31.60, and 1935, $35.80. 

Valuation for 1935 including valuation of motor vehicles, $302,552,800 
(valuation of motor vehicles partly estimated) . 

ucting water debt and sinking funds, exclusive of water sinking 
funds, from debt, based on 1930 census of 195,311, the per 
capita bonded debt of Worcester was on Dec. 7 1935, $43.26. The net 
bonded debt figured in this way is $8,449,731, which is a net bonded debt 
of 2.79% of the 1935 valuation above mentioned. 
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MICHIGAN 


ALPENA UNION SCHOOL DISTRICT, Mich.—BOND OF FERING-—— 
George R. Nicholson, District Secretary, will receive bids until noon Dec.20 
for the purchase of $99,000 coupon r terable school bonds, to bear no 
more than 4% interest. Dated Nov. 1 1935. Principal and semi-annual 
interest (May 1 and Nov. 1) payable at the office of the District Treasurer. 
Due yearly on Nov. 1 as follows: $2,000, 1937 to 1945; $3,000, 1946 to 1949; 
$4,000, 1950 to 1960, and $5,000, 1961 to 1965, all bonds subject to call on 
any interest date at a premium of 4%. 


Proposals are to be conditioned only on the approval as to validity 
of Carl R. Henry, Alpena bond counsel. 


BAY CITY, Mich.—BOND OFFERING—O. City 
Comptroller, will receive sealed bids until 4 p. m. on Dec. 16 for the pur- 
chase of $30,000 not to exceed 3% interest emergency bonds, being part of 
an authorized issue of $58.000. Dated Nov. 12 1935. Due Nov. 12 as 
follows: $19,000 in 1936 and $11,000 in 1937. Principal and interest (M. 
& N.) payable at the City Treasurer's office. A certified check for 2% of 
the amount of the bonds bid for must accompany each proposal. 


BENTON TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. Potter- 
ville), Mich.— BOND OF FERING—R. D. Laverly, Secret of the Board 
of Education, will receive sealed bids until 2 p.m. on Dec. 14 for the pur- 
chase of $20,000 not to exceed 4% interest school bonds. Dated Nov. 15 
1935. Due as follows: $400, 1937 to 1942 incl.; $500, 1943 to 1947 incl.; 
$600, 1948 to 1951 incl.; $70 in 1952 and 1953; $800, 1954 to 1956 incl.; 
$900, 1957 to 1960 incl.; $1,000, 1961 to 1963 incl.; $1,100 in 1964 and 
$1,200 in 1965. Principal and interest (M. & N.) perane at the District 
Treasurer's office. ids to be conditioned, if at all, only on approval as 
to validity of John L. Wright, bond counsel. 


Other bids were as follows: 
Bidder— 
Crouse & Co 
Martin, Smith & Co 
Stranahan, Harris & Co ' 360.00 
Wright, Martin & Co 4% 1,105.50 
* First of Michigan Corp. and Gray, McFawn & Co..34%% 250.20 
*Alternate bid. 


BLISSFIELD, Mich.—BOND OFFERING—Sealed bids addressed to 
E. A. Seeger, Village Clerk, will be received until Dec. 16 for the purchase 
of est O00 4% electric light plant bonds. Due seriaily from 1937 to 1944 

usive. 


FENTON SCHOOL DISTRICT, Mich.—BOND SALE—The $90,000 
refunding bonds offered on Dec. 10—V. 141, p. 3726—were awarded to 
the First of Michigan Co. and Cray, McFawn & Co., both of Detroit. for a 

remium of $36.90, equal to 100.041. The purchasers stipulated that 

0,000 bonds maturing from 1937 to 1941 bear 3 4 % interest and $60,000 
coming due from 1942 to 1951, 34%%, making the ay ew net 
interest cost to the district about 3.46%. Donovan, Gil & Co. of 
Lansing, second high bidder, offered a $217 premium for 3%s. Dated 
Jan. 1 1936. Dye $6,000 yearly on Jan. 1 from 1937 to 1951, incl. 


ISHPEMING, Mich.—BOND SALE—The $100,000 coupon, regis- 
terable as to principal, water distribution system bonds off. on Dec. 9 
—V. 141, p. 3568—were awarded to Ba n & Main of Chicago as 3s, 
for a premium of $170, equal to 100.17, a basis of about 2.98%. Second 
high bid, a $570 premium for 348, was submitted by Charles A. Parcells 
& Co. of Detroit. Dated Nov. 11935. Due yearly on Nov. 1 as follows: 
$5,500, 1937 to 1953 incl., and $6,500, 1954. 


MUSKEGON, Mich.—BID REJECTED—The city rejected the only bid 
received on Dec. 10 for the purchase of the $384,000 + je dis I 
system revenue bonds offered on that date—V. 141, p. 3726. e bid was 
submitted by Stranahan, Harris & Co. of Toledo, who offered a $511 

remium for the issue. Dated Nov. 15 1935. Due yearly on Nov. 15 as 
ollows: $10,000, 1937; $11,000, 1938, 1939 and 1940; $12,000, 1941 and 
1942: $13,000, 1943 and 1944; $14,000, 1945 and 1946; $15,000, 1947, 1948 
and 1949; $16,000, 1950 and 1951; $17,000, 1952; $18,000, 1953: $19,000 
1954; $20,000, 1955; $21,000, 1956; $22,000. 1957 and 1958; $23,000 
and $24,000, 1960. 


NORTH BRANCH TOWNSHIP FRACTIONAL SCHOOL DISTRICT 
NO. 2 (P. O. North Branch), Mich.—NO BIDS—No bids were received 
¥ ig 10 the $33,000 school building bonds offered on that date— 

; aS : 


PENTWATER, Mich.—BOND OFFERING—D. E. Spore, Village 
Clerk, will receive sealed bids until Dec. 14 for the purchase of $13,500 
4% bonds, divided as follows: ' 
$7,000 water extension bonds. Due Dec. 2 as follows: $300 from 1938 

gt nets $400 frim 1945 to 1950 incl., and $500 from 1951 to 
nel. 
6,500 sewage disposal plant bonds. Due Dec. 2 as follows: $300 from 
1938 to 1944 incl. and $400 from 1945 to 1955 incl. - 

Each issue is dated Dec. 2 1935. Denoms. $500, $400 and $300. Bids 
may be on both or either of the issues. The bonds are general 
obligations of the e, although revenues of the water system are pledged 
for their payment. certified check for 2% of the bonds bid for must 
accompany each proposal. 


SCIO AND WEBSTER_TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 9 (P. O. Dexter), Mich.—BOND OFFERING—Georse 
S. Francisco, Secre of the Board of Education, will receive sealed 
bids until 6 p. m. on Dec. 16 for the purchase of $36,000 not to ex 

4% interest coupon school bonds. Dated Dec. 1 1935. Due Dec. 1 48 
follows: $500, 1937; $1,000, 1938 to 1950 incl., and $1,500 from 1951 t© 
1965 incl. The bonds are registerable as to principal only. Payment 
of bonds and interest (J. & D.) will be made at the Dexter Savings Bank. 
Dexter. Bonds to be conditioned only on approval of issue by William 
M. Laird, counsel for the district. 


MINNESOTA 


CHATFIELD SCHOOL DISTRICT (P. O. Chatfield), Minn.— 
MATURITY—It is stated now that the $44,000 school bonds purchased 
by the First National Bank of Winona, as 3s, at a price of 100.55, as re- 
ported in these columns recently—V. 141, p. 3726—are due on Dec. 1 


A. T. T. Tel. DET347 











A. Kasemeyer, 


. Rate Premium 


$117.55 
56.50 
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as follows: $1,500, 1938 and 1939; $2,000, 1940; $3,000, 1941; $3,500, 1942; 
$3,000, 1943 to 1952, and $2,500 in 1953: nai on Dec. 1 1938, giving 
a basis of about 2.82%, wy optional pdm ty “ y . 


cbs Rootes f $51"00 sewawe system of fe aceeoe Dy the Olt ; Cound 
oO , was 
recently. J. A. Parks is City Clerk. : - 


Minn.—BON a gt NG—Sealed bids will be 
: y &. 


and light 
%- ; P nom. $1, , 

pril 1 as ws: $29,000, 1937, and $28, 

. Prin. and int. payable at the Irving Trust Co. i 
Bond forms will be issued by the city at its own expense and no 
bond forms Phe aeretine’ opinion Sf Ckaae es Sutterae Chicles 

. e appr oO on o man tler o 
will be furnished. A certified check for 2% of the par value of the bonds, 
payable to the city, must accompany the bid. 

y So a Nears Aves the preliminary offering notice given recently— 
. » D. da : 


EVELETH, Minn.—REPORT ON PRESENT STATUS OF MUNIC- 
IPAL LIGHT PLANT—In connection with the report given in these 
columns ently. that the proposed Public Works A tration allotment 
of $621,000, to be used for a munici public utility, had been blocked by a 
restraining order—V. 141, p. 3416—we give the following letter from 
Daniel Jerome, City Clerk, sent to us on Dec. 4: 

Your ing relative to the proposed bond issue has been received. I am 
outlining the following information relative to same in order to apprise you 
of the ae status of the election and pro bond issue. 

Data Re: Proposed Municipal Light Plant and Bond Election Relative to Same 

The proposed bond issue in the amount of not to exceed $621,000 was 
submitted to the voters of the city on Nov. 12 1935 at a special election. 
A total of 3,483 votes were cast at the election and there were: 


“The City Council in canvassing the votes as required by law adopted a 
resolution showing the total vote cast as stated above, but failed to declare 
the election as either carried or lost inasmuch as there appears to be some 
question as to the majority required. 

“Immediately following the election, the Minnesota Power & Light Co. 
local operating company, through its attorn in Washington, secured a 
restraining er against PWA authorities in Washington, hearing for same 
to be held in the District of Columbia on Dec. 3 1935. However, we under- 
soy —— a postponement of ten (10) days has been effected in regard to 

s . 

‘There is also some question in the matter of Charter Debt Limitation, 
it being contended by opponents that the debt limitation of the city, viz: 
8% of the assessed valuation, will be exceeded by the proposed bond issue.”’ 


GROVE CITY INDEPENDENDT SCHOOL DISTRICT NO. 323 
(P. O. Grove City), Minn.—BONDS VOTED—It is stated by the Clerk of 
the Board of Education that an election held on Dec. 2 resulted in the 
approval of $25,000 in 3% school gymnasium-auditorium bonds. 


HENNEPIN COUNTY SCHOOL DISTRICT NO. 17 (P. O. Excelsior), 
Minn.—BONDS SOLD—It is reported that the $60,000 school building 
bonds approved by the voters at the election held on Oct. 29—V. 141, 
p. 3263——have been purchased by the State Investment Board. 


KOOCHICHING COUNTY COMMON SCHOOL DISTRICT NO. 4 
(P. O. International Falls), Minn.—BOND SALE DETAILS—It is 
stated by the Superintendent of Schools that the $150,000 3% semi-ann. 
school bonds purchased the State of Minnesota, as reported in these 
columns in November—V. 141, p. 2929—were sold at par, and mature 
$15,000 from Jan. 1 1941 to 1950 incl. 


MINNESOTA, State of—THREE PWA POWER GRANTS AN- 
NOUNCED—The following is the text of an announcement (Press Release 
1751— just made public by the Public Works Administration. 

“Grants totaling $133,100 to aid three Minnesota cities in municipal 
pores plant construction and improvement were announced by Public 

orks Administrator Harold L. Ickes. 

“The grants announced to-day were made from the old appropriations 
for public works construction, and for that reason will cover 30% of the 
cost of labor and materials used on the three projects. 

‘To-day’s grants were made for the following projects: 

‘*‘Luverne—Grant of 519.700 for improving the prone ng power plant. 

**Moorhead—Grant of $37,400 for improving the municipal power plant. 

‘‘Hutchinson—Grant of $76,000 for a new Diesel-electric power plant 
and distribution system.’’ 


MINNESOTA, State of—BONDS AUTHORI7ED—tThe State Exec- 
utive Council on Dec. 4 voted $1,500,000 3% certificates of indebtedness 
to finance relief and $500,000 in short-term ‘bonds to reimburse counties 
for seed loans advanced last spring on which payment cannot be made 
immediately by the borrowers, according to report. 


MONTEVIDEO, Minn.—BOND SALE—The $12,000 issue of 3%% 
coupon semi-annual street improvement bonds offered for sale on Dec. 
Vv. 141, p. 3569—was purchased at par by the Security National Bank 
of Montevideo, according to the City Clerk. Due $3,000 from Dec. 1 
1936 to 1939 incl. 


ST. PAUL, Minn.—BOND SALE—The $1,000,000 issue of coupon 
sewage disposal system, series No. 3, bonds offered for sale on Dec. 10— 
V. 141. p. 3416—was awarded to a group composed of Brown Harriman 
& Co. of New York, the Mercantile-Commerce Bank & Trust Co. of St. 
Louis, and Kalman & Co. of St. Paul, as 2%s at a price of 100.599, a basis 
of about 2.69%. Dated Dec. 11935. Due from Dec. 1 1938 to 1965 incl. 


BONDS OFFERED FOR INVESTMENT—tThe successful bidders 
reoffered the above bonds for public subscription at prices to yield from 
1.25 to 2.75%, according to maturity. These bonds are said to be direct 
general obligations of the entire city, and to be eligible for investment by 
savings ba in New York and Massachusetts. 


to bear no more than 4% % interest. , . ; 
Principal and semi-annual interest (June 1 and Dec. 1) payable at the 
First National Bank of Wabasha. Due $1,000 yearly on Dec. 1 from 1936 
to 1943, incl.; and $500 Dec. 1 1944. Certified check for $500, payable to 
the City Treasurer, required. 


WHITE, Minn.—CERTIFICATE SALE—The $50,000 issue of certifi- 
cates of indebtedness offered for sale on Dec. 5—V. 141, p. 3263——was 
urchased by the State Bank of Aurora, Minn., at 6%, paying par. Dated 
an. 2 1936. Due on or before Dec. 31 1936. 
It was later stated by the Town Clerk that the said certificates were 
awarded easy to the above bank, and to the First National Bank of 
Virginia, Minn., each receiving $25,000 at the price given above. 


WINONA, Minn.—BONDS AUTHORIZED—A resolution authorizing 
the issuance of $75,000 bonds to finance the city’s share in the pro 
Federal Government program to dredge out and beautify Lake ona 
for a recreational area, was passed by the City Council recently. Geo. W. 


Hoffmann is City Clerk. 
MISSISSIPPI 


CARMICHAEL SCHOOL DISTRICT (P. O. Quitman), Miss.— BOND 
ELECTION—lIt is reported that an election will be held on Dec. 31 in 
order to vote on the issuance of $15,000 in school bonds. 


COLUMBUS, Miss.—BOND OFFERING—It is announced by T. W. 
Lewis Jr., City Treasurer, that he will receive sealed bids until Dec. 17, 
for the purchase of a $79,000 issue of refunding bonds. Dated Feb. 1 1936. 


JACKSON, Miss.—BONDS APPROVED—At the al election held 
on Dec. 3—V. 141, p. 3263—the voters are said to have favored the issuance 
of the $553,000 in school building bonds, to be used in conjunction with 
a Public Works Administration grant. 


LAUREL, Miss.—BONDS OFFERED TO INVESTORS—The 205 ,000 
4%% refunding bonds sold to Scharff & Jones of New Orleans, twich 
& Ross of Memphis and Cady & Co. of Columbus, are now being offered to 
investors at prices to yield 4%%. Denom. $1, . Dated Dec. 1 1935. 
Prin. and semi-ann., int. able at the Chase National Bank of New York. 
Due yearly on Dec. 1 as follows: $1,000. 1941 to 1945; $2,000, 1946 to 1950; 
$20,600, 1951 to 1955, and $30,000, 1956, 1957 and 1958. 





3896 
MISSISSIPPI MUNICIPALS 


Bough t—Sold— Quoted 


Scharff é. Jones 


INCORPORATE 
A.T.T. TEL. N. 0. 180 TELEPHONE RAYMOND 1189 


New Orleans 
MISSISSIPPI 


Municipal Bonds 


EQUITABLE 


Securities Corporation 


New York Nashviile 
Birmingham Chattanoogs Knoxville 


MISSISSIPPI 


MISSISSIPPI, State oe tee OF FERING—Sealed bids will be 
received until noon on Dec. 18, b Rice of the State 
Bond Commission, for the purchase of an issue of f $1, 000, State bonds. 
Interest rate is not to exceed 3%%, payable J. & J. Denom. ty 
Dated Jan. 1 1936. Date of Rik hy or maturities, to be fixed he 
bidder, not more than 10 years from date. These bonds are issued, ea 
dt —. = will be sold under the provisions of House Bill vt 44, 1935 

Session, approved Dec. 3 1935. The right is 
to soe ds and sel] these bonds at public auction or private sale. A 
ed rome for 5% of the bonds bid for, payable to L. 8. May, State 

Prin. eis - upg Wey payable at the State Treasurer's office or 
bank d ted by the State Bond Commission. The final appro 

nion Thomson, Wood & Hoffman of New York, will be furnish 
bonds cannot be sold below par. 

BOND CALL—It is announced by Greek L. Rice, Secretary of the 
State Bon Commission, that the said Commission is calling and will 
pay on Jan. 15 1936, = following 4 (A % semi-ann. bonds, with interest 
accruing thereon to date of one issued under the provisions of Chapters 
115 and 116, Laws of Mississippi 1926, for hospital purposes: A 
$500,000 Class A bonds. Dated Aug. 1 1926. Due onA 11946. Pay- 

able at the Hanover National Bank in New York k Cit 
500.000 Class B bonds. Dated March 1 1927. Due on arch 1 1946. 
Shear at the National gy | Bank in New York Cit 
500,000 C C bonds. Dated Oct. 17 1927. Due on Oct. 1 7042. Pay- 
ms oy at the National Cit Bank in New York City. 
500,000 Class D bonds. Dated June 1 1928. Due on oe 1 1943. Pay- 


able at the National City Bank in New York City 
Interest on said bonds shall cease on date called. 


MISSISSIPPI, State of —GOVERNOR REPORTS ON DECREASE IN 
STATE DEBT—The followi report is taken from an Okolona dispatch 


to the M his ‘‘Appeal’’ of Nov. 23: 
hat he carmnsd the happiest evening since his ina tion, Governor 


ugura 
Sennet Conner delivered the principal address at the quarterly dinner 
meet of the Chamber of Commerce here last night. He was introduced 
by A. W. James, President of the nization, as the man ‘who had done 
what he thought was best for the ordinary man. 
“*He spoke ex 
persons present wit 




















‘New » Ale Needed” 


*“The era in which we live is a period of change, with new gogo oy 
must be met with new remedies, The only permanent way to recov 
Page Patriotic use of the taxing power. The government bears the bud Snares of 
- and I believe that taxes should be levied on wealth to meet present 
tions and strengthen the nation. The responsibility for cleaner 
public of officials rests on the citizens of Mississippi. They get what they 


vote 
“Stating that deficits in State government had accumulated for 24 years 
and that administration ‘fell heir’ to obligations amounting to $12,000,- 

900, with only $1,300 in the at his entrance to office, he said that 


his administration the expense of State nt had been reduced 
ae: and and that his is the first 


governmen 
tration to end out of the red with the 
bt reduced by 


$3 500.000. 
= red further that the credit of the State had been fully restored, with 
her bonds now valued at $1.17 instead of 50 cents, as when he entered office. 
he ~ the charge of discrimination against 
common schools, sayi y teachers was due in many 
tances to failure of loca rend me oy a che a po. eam are in need of a new 
financing system and should be supported by the State government.”’ 


PASS cogg aad Nagy ry me og VOTED—At the special election 
141, p. 3263—the voters Sepeeene the issuance of the 
se bonds, according to report. The bonds are 
Works Administration project. 


MISSOURI 


CHOUTEAU COUNTY SCHOOL DISTRICT NO. 1 (P. O. Fort 
Bemton), Mo.—BOND SALE—The $52,000 school bonds offered on Dec. 6 

—V. 141, p. 2930—were awarded to the State Board of Land Commissioners, 
the only ‘pidders, at par for 4s. 


CRAWFORD COUNTY (P. Steelville), Mo.— BONDS VOTED— 
The voters of the county on Nov. t2 approved a proposition to issue $85,000 
bonds for the purpose of funding the county's judgment indebtedness. 


one gry, OY gration ty SALE—Seven issues of 10-year plan bonds 
chants Bau ere sold on Dec. 3 toa headed by the Mer- 
Bank of Kansas Oty, for a premium of $3,000, equal to 100.75, on 

the bonds divided as follows: 


$25,000 joggers Me bonds as 14s, paying $187.50 premium. Due from 1937 
25,000 co e department bonds as 1s, forthesame premium. Due from 


50,000 Park and pemevarts bonds as 2s, paying a premium of $375. 
50,000 Brush Creek improvement bone, /* 2s, for the same amount of 


remium. Due from 1937 
Fire paying a premium of $562.50. 
75,000 cee, Denes as 2%s, paying a premium of $562.50. Due from 


1937 
100,000 ee Ae peg = povennaes tees bonds ry? a peacieee of $750, on the bonds 
divided as follows: 000 as s, and the remaining $50,000 
4s. Due from 1937 to 1956. ! 
Dated Dec 1 1935. 


MADISON, Mo.—BONDS DEFEATED—At an election held on Dec. 7 
the voters rejected a epee to issue $102,000 in bonds for a school expan- 
sion program, the vote gs 1,262 * ‘for” to 1,504 ‘ against. 


” NEWTON COUNTY (P. O. Neosho), Mo.—BONDS VOTED—At a 
recent election a vote of 4,118 ‘‘for’’ to 1,403 9 was cast on the 
question of issuing $110,000 courthouse and jail bonds 


RICHMOND HEIGHTS (P. O. Richmond), Mo.—BONDS VOTED— 
At an election held on Dec. 9 the voters are said te have annroved the 
issuance of $135,000 in sewer bonds. 


ote peyy bx + 


Financial 


peng oy ree Ong in an earnest manner, impressing the 400° 


Chronicle Dec. 14 1935 


MONTANA 


ZEMAN, Mont.—BOND yah hang | NG—Sealed will 


bids 
. Clerk of the 
n. 


period of seven 
terest! bya general Droperty tax as 
5 Neeet motten atven to thane 


enter sata maha NG 


he 
columns recently—V. 141, p. a! 


—— COUNTY 


—George J. d, Giereof the of the Boa 
on Dec. 21, 7 77 


mortization or sartes be — % 4 yd amount of $116 16,000 for the purpose of 
~ bonds eemable. Amortiza- 


refunding outstanding ——. are now 
tion bo will be the first choice and serial bonds will be the second choice 


of the board. The bonds, whether serial or amortization bonds, will bear 
interest at a rate not ex Cooding 474 7; De payable semi-annually, on July 1 
and Jan. 1 in each year, and redeemable in full on Jan. 1 1946. 


MALTA, Mont.—BONDS NOT SOLD—The $21,450 issue of not to ex- 
ceed 6% -ann. city hall bonds offered on Dec. 10—V. 141, p. 3417— 
was not sold as all the bids were rejected, according to the City Clerk. 


SWEET GR a= Coes tHe O. Bi pet Mont.—BOND OFFER- 

ING—lIt is nme 3 by E.R. dodgy tt op e Board of County Com- 

missioners, that he will receive bide u until 2 Pp. hs ‘= Dec. 30, for the pur- 

chase of an issue of $140 bo _ Interest rate is not to exceed 

Heted Son 1 1936. Amortization bonds will be the 

1 bomie will b be the second choice of the Board of County 

Commissioners. Amortization bonds will mature in semi-ann. installments 

0 date of issue. Serial bonds will mature $14.- 

7 to 1946 incl. Said bonds will ne sold for not less than 

par bidders must state the lowest rate of interest 

at w ich they will take bonds at par. A certified check for $2,000, payable 
to the above Clerk must accompany the bid. 


NEBRASKA 


BASSETT, Neb.—BOND CALL—It is reported that $10,000 5% eptes 
bonds, dated "Jul 1 1927, are Bh. fowve md for payment on Jan. 1 1936, 
the Continental National Bank Due on July 1 1947, hn hee 
on July 1 1932. 

DECATUR SCHOOL DISTRICT NO. 7 (P. O. Decatur) Neb.— 
BOND ELECTION—It is reported that an election will be held on Dec. 19 
in order to have the voters pass on the issuance of in not to exceed 
6% school building bonds. Dated Jan. 11936. Due in 1956. 

McCOOK, Neb.—BOND SALE DETAILS—lIt is stated b 
Clerk that the $45. 000 2% < refunding urchased the 
Co. of Lincoln, in these yey 
are dated Dec. 1 7935" and mature $5,000 ~oaeg 


ing ~ eg 5 for retirement after 5 y These 
premium of $100, equal to 100.22,a i of about 2. 70%, to optional date. 


MADISON COUNTY SCHOOL DISTRICT NO. & (P. O. ——_ 
Creek) Neb.—BOND SALE—A $45,000 yl of 3%% semi-ann. oo] 
bo ids is reported to have been purc hased by th e Greenway-Raynor oo. of 


Omaha. 
NUCKOLLS COUNTY SCHOOL DISTRICT NO. = » Oak) 
ND semi-ann. — ea = 


$1 1 O90 isene of 524% 


' Pa recen by the Greenw way Ra 
follows: $2 060,49 Mer and $1, in 1940, Coa, 
1944, 1946, 1948, 1950, 1952 and $2,000 in 


OMAHA, Neb.—BONDS patie meadows a LEGISLATURE—In a 
letter dated Dec. 6, we are informed by Emmett Hannon, City Clerk, 
that at a special session held in Novem the Legislature J > bili 
authorizing the city to issue $200,000 in bonds to finance a project 
in the city. He states that there was a provision in the Act that 6 60 A pot the 
fected by the assessments necessary to retire these bo would 
ve to sign a petition for the work to be done. These petitions are being 
circulated now and will probably be completed around the first of the year, 


Mr. Hannon reports. 


It was later reported by the above City Clerk that the City Council had 
turned down an ordinance * epee election for Dec. 10 in order 
to vote on the issuance of $i bonds. 

Se S. 
that a $16,000 issue 


SCOTTS BLUFF COUNTY 
F5Cat rat Can ret aceiny pond eas urcoed sent by ths 

semi-ann n recen e Soave 
Raynor Co. of Omaha. Dated Nov. 11935. Due in 20 years. 

STELLA, Neb.—BOND SALE—It is that the $16,900 water 
works bonds a proved . ae voters on A 2 have been p urchased at par 
by Wachob, Omaha. e sale of these "bends had been 
Gina pending the approval of a $7,500 Federal grant on the project— 

p 


STUART, Neb.—BOND SALE—The $35, on issue of 4% semi-ana. 
sewer bo ids offered for sale without success on Oct. 1—V. 141, p. 2312—is 
reported to have been purchased by the Greenway-Raynor Co. of Omaha. 
Denom. $1,000. Dated No: Nov. 1 1935. Due on Nov. 1 1955. 


NEVADA 


ELKO, Nev.—BOND OFFERING—David Dotta, Mayor, will receive 
bids until 3 p. m. Jan. % for the at not less than par of i 
ee open obligation waterworks bonds, to bear no more than 5 
interest. _Denom. $1,000. Dated Jan. 1 1936.’ Interest payable Jan. 1 aa 
July P Due $3,000 yearly on Jan. 1 from 1937 to 194 Cert. check 
for 5% of amount of bid, required. 


gy REACH SCHOOL DISTRICT a Ae. Nev.—BOND OFFERING— 

Emerson, Clerk of the Board of ool Trustees, will receive bids 

LEE 2 p. m. Dec. 27 for the purchase at a less than par of a 000 bonds 
to bear no more than 4% —. ee oe 1 1936. ncipal a 

me ye me wrong nos (Feb. payable at the vtflee of ‘the 

ashoe Coun y Treasurer ¢ Reno. yearly on Feb. 1 from 
1938 to 1946 ios. Certified check for 5% of amount of bid required. 


LYON COUNTY (P. O. Yerington), Nev.—BOND SALE—The 


$25 ,000 issue of 4% bo 208 or registe court house bonds offered for sale 
n Dec. 932—-was awarded to the State Industrial Com- 
wales on, payi 


mium of $300, equal to 101 .20, a basis of about 3.86%. 
Due from 


ai 7938 to 1954. 
RENO, same DEFEATED—At an election held on Dec. 7 
the voters are said to have defeated a to issue $285, 000 in bonds 


proposal to 
for court house impts. by a count of 802 P for" to 1,229 “* 


CITY OF MANCHESTER, NEW HAMPSHIRE 


3% Municipal Improvement Bonds 


Due September 1, 1941-1955 


E. H. Rollins & Sons 


Incorporated 
200 Devonshire St., Boston, Mass. 


NEW HAMPSHIRE 


DURHAM SCHOOL DISTRICT, N. H.—BOND OFFERING—M. Gale 
Eastman, Chairman of the School Board, will receive bids until 9 a. m. 
Dec. 21 for the purchase at not less than par of $50. coupon school 
district bonds, to bear int. int. in a multiple of 4 %. Denoms. $500 and $1,000. 
Dated Dec. 1 1935. . and semi-ann. (June 1 and Dec. 1) payable 
at the National  .., ‘Bank of — _ $2,500 yearly on Dec. 1 


from 1936 to 1955, incl. 


the City 
Trust 


aneoe. DISTRICT NO. 
reported 
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a nae ane engraved under the supervision of and certified ty will be a 
ante the P onan Shawmut Bank of Boston; their legalit vik 
oa’ the purchaser All ‘legal sore incide Soy * yy 
; e 
filed with said bank where ye nay bs | i. 
ee be delivered to the woe Ped at the National Shawmut Bank 


Town Lend Seneee District of Durham, N. H. 
#t850,000 


inancial Statement, Nov. 23 1935 
valuation April 1 1935 
uding t 
az es 
398-30 $1 $13,118.70 
37 839.7 100.2 
35,502. 3 132 30 


Assessed 

Total debt incl this issue 

Water debt included in total debt 
Year Ended— 


























NEW JERSEY MUNICIPALS 
Bought - Sold - Quoted 


LOBDELL & CO. 


48 Wall St., New York 123 S. Broad St., Phila. 
HAnover 23-1720 Kingsley 1030 
A. T. & T.: NY 1-735 


MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y. Telephone: John 46-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-312 


NEW JERSEY MUNICIPALS 














Colyer, Robinson § Company 


MArket 3-1718 
A. T. & T. Teletype 
NWRK 24 


1180 Raymond Blvd., Newark 


New York Wire: 
REctor 232-2055 


NEW JERSEY 


Bn yg ny N. J.~-TEMPORARY FINANCING—tThe Bloomfield 
nk & Trust Co. recently purchased $425,000 2% tax ravens notes of 
1935 and $75, oo 2% tax revenue notes of 1934, dated 4 1935 and 
due yA 27 The same a. also bought $125, 000 T notes, 
sue nd Nov 20 1935 and due in 60 da days, In addition, the town sold $50,000 
3% tax revenue notes of 1934, da Dec. 4 1935 and due May 27 1936. te to 
the Police and Firemen’s Pension Fund Commission. 


get gg whe N.J.—NOTE SALE—The town has arranged to borrow 
$125,000 from the Bloomfield Bank & Trust Co. at 1% ona short term 
tax revenue note. 


Chae rast PARK, N. J.—BOND OFFERING—Arthur H. Abrams, 
erk, will receive sealed bids until 8:30 p. m. on Dec. 23 for 
the Eaten of $411,000 44% coupon or registered fun bonds of 
1935, t of an authorized issue of $497,000. Dated June 11935. Denom. 
1 Due June 1 as follows: $24, 000 in 1940; ,000, 1941: $27 ,000, 
+f 7 $37 000, 1943; $30,000, 1944; $03 000. 1945: $33,000, 1946; $35,000, 
, 1948: $38,000, 1040-34 1950: $43,000 in 1951, and 
$17. “G00 ia 2. Principal and Bhan (J. & D.) payable in lawful mone 
of the United States at the United National Ba liffside Park. 
certified check for 2% must accompany each proposal. Legal opinion 
of ownine, panties & Longfellow of New York will be furnished the 
su 


Sy g penn COUNTY (P. O. Bridgeton), N. J.—BOND SALE— 
The as coupon or registered hospital bonds offered on Dec. 11—V. 
141, © Bere me awarded to J. 8. Rippel & Co. of Newark, as 2s, 
for a hn a of $40.10, equal to 100.061, a basis of about 2.247 Da 
Dec. 11935. Due yeari i Dec. 1 as follows: $5,000, 1936 to 1942 incl., 
and $6,000, 1943 to 1947 incl. 


ELIZABETH, N. J.—BOND SALE—The two issues of bonds offered on 
Dec. 10—V. 141, p. 3570—-were awarded as follows: 
$488,000 4 4h, ome school pends $505. 000 offered) awarded to a 

Freres Inc. of New York, First at Seal ¢ 
Trenton, ees Corkran & Co. of Philadelphia and ; rey B. 
Carroll & Co., of New York " a EY of $505,899.84, equal to 
103 .66. Issue is dated Nov. and due Nov. 1 as follows: 
$15,000 from 1936 to 1954, «BS 320. 000 from 1955 to 1964, incl. 
and $3,000 in 1965. 


75,000 general improvement bonds (same amount offered) ame awarded 
to the Elizabeth Banking Co. of Elizabeth as 34s, equal to 
100.31. Dated Nov. 1 1935 and due Nov. 1 as follows: ,000 
from 1936 to 1944, incl. and $7 ,000 from 1945 to 1947, incl. 


HALEDON, N. J.—BOND ISSUE DETAILS—The $73,000 4%% 
—_ n or registered general refun bonds recently offered on the 
t by Leach Bros. . Co., Inc. of New York, at prices to yield 4.50%, 

51 ,000 denom. and mature A 1 as follows: 

7 000. 1952; 38.000 from 1953 to 1956, incl.; 

in 1987 and 1958 and $5. 000 in 1959. Principal and interest (A. & O.) 

tas at the Haledon National Baek. Haledon, or at the Chase National 

te , New York. Legality approved by Caldwell & Raymond of New York. 
Financial Statement as Officially Reported Oct. 31 1935 


Assessed valuation 1935 
Total debt (including this issue) 
Less: Water deb 


Net debt 517.700 
Population 1930 census, 4,812: present population (estimated), 5,200. 
The above statement does not include the indebtedness of Haledon 

School District which is coextensive with the Borough of Haledon and does 

not include the debt of any other political subdivisions having the power to 

levy taxes within the Borough. 
Taz Collections 











ny Collected 
Amount of Levy Y: 
$206 ,534. i} 
$4,777.53 
190 ,296 .20 
178,973 .92 


Chronicle 
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1935 tax rate $2.89. No tax title lien notes or bonds and no floati 
debt after current financing. All State and count — paid 28 
The ptm gr od of Haledon, a substantial and welt orked wxenida t 
emb 283 acres, is located in P Stee tely 
as the City of Paterson. It is a high e Tesident al and manu- 

mmunity, he — industries being silks, silk dye and 

finishing. ‘hat bands an ns, ws and winding, dairy ucts, 

e Borough has all modern prove- 

ments, “gt ~*... a municipall AO water system which has been more. 

than self-sustaini over a pe of years. For the year 1934, after paying 

sinking fund al ments, aanertisntion and debt service, the revenues 
produced a s us of $2,511.53. 

These bende’ are issued under Chapter 233 Pamphlet Laws of 1934 of 
New Jersey and annual ‘‘cash basis’ appropriations for debt service on 
chose Feary have been made a requirement in accordance with Section 6 of 

r 233. In the opinion of Counsel, these bonds are direct general 
obllentions of the entire ugh, payable from unlimited ad vaborena ¢ taxes 


HASBROUCK HEIGHTS, N. J.—BOND SALE—The $1,000 

soPena S Gat ates Gen aan Le phaas Asta ae eater 
o ew ior eon r, at u 

Dated Aug. 1 1935 and due Feb. 1 1937, oe er 


RROWL TON EASA. 45) po Witiee te DISTRICT e O. Columbia), 
N. J.—BOND OFFERIN DeCue, District Clerk, will receive 
bids until 10: :30 a.m, Deo 3 30 t for th the purchase at not less than par of the 


oat Bh en hag 1 
ma 1,000 yearly on Jan. 
from 1937 to 19 » ons ee ae osF. “8 . stad 
1936 and maturing $500 yearly on Jan. 1 
Jan. 1 and July 1) 


10,500 bonds, dated Jan. 
from 1937 to 1957 anit 

Denom. $500. Principal and semi-annual interest 
peyae at the First National Bank of H ; nds of eith 
will be awarded than will bring a price 
offering. Cert. check for 2% of amount of bonds bid for 
hdd mn Shien oeaten of Sylvester C. Smith of Phillipsburg will po durethed | oy 

MERCER COUNTY (P. O. prentog N. J.—BOND OFFERING— 
Walter C. Fowler, Clerk of the Board of Chosen Freeholders will receive 
sealed bids until 2 p. m. on Dec. 19 ys the purchase of $968, not to 
exceed 44 % interest coupon or registered wot , Demee and county 
bonds. ated Dec. 16 1935. Denom. $1,000. on ae. 
from 1936 to 1954 incl. and $18,000 on Dec. is “1955. rinci 
interest (J. & D. 15) payable at the First Mechanics National 
Trenton. Rate or rates of rap yl to be expressed in multiples of \% of 


1%. A certified check for 2% is uired. 1 opinion of Hawkins, 
Delafield & Longfellow of New York will be furnished the successful bidder. 


SOUTH RIVER, N. J.—NO BIDS RECEIVED—The issue of $570,000 
coupon or registered serial refunding bonds 2. = Dec. 9—V. 141, 
Du apt wha, - ae te ton 3 $1000, 193 1937 yen" 1941 1941; nt300.000" 1 1985. 
on Ja as follows: 000, t 
1952, and $30,000, 1953 to 1962. . 


TRENTON, N. J.—BOND OFFERING—W. W. Schwab, Director of 
Fiance, will receive bids until 11:30 a. m. Dec. 20 for the purchase of all 
or none of an issue of $1,000,000 coupon or registered tax revenue bonds, 
to bear interest in a multiple of one one-hundredth of 1%, but not to exceed 
3%. Denom. $1,000 ted Dec. 15 1935. Principal and semi-annual 
interest (June & ye} 4 able at the Broad Street National Bank, in 
Trenton, or at the easurer’s office. Due $500,000 June 15 and 
Dec. 15 1937. Cortified check for 2% of amount of bonds bid for peruse 
to the city, r dan ghee Approving opinion of Reed, Hoyt & & Wash 
of New York will be furnished by the city. 

BOND OFFERING—Bids will also be received by the Director of Finance 
until 11:30 a. m. Dec. 23 for the ~ypgerae of the following coupon or regis- 
tered bonds, aggregating § 
$356,000 water ue yearly on Dec. . as follows: $8,000, 1936 to 

1955; $9,000, 1956 to 1959, and $10,000, 1960 to 1975. 
311,000 street improvemen t bonds. Due yearl on Bon 1 as follows: 
5,000, 1936 to 1944. and $16,000, 1945 to 1955. 

236 ,000 ublic works bonds. Due year! on Dec. 1 as follows: $13,000, 
yr to as iH $16,000, io to 1947, and $17,000, 1948 to 1951. 
Denom. $1,000 ted Dec. i 5. incipal and semi-annual interest 
(June 1 and Dec. 1) payeble at ‘ihe raid Street National Bank, in Trenton, 
or at the City Treasurer's office. Bidders are to name rate of interest bonds 
will bear, in a multiple of eK 7a» , but ae to exceed 4 “o. 

Sis 00, a aah “ th ley, . a = 4 a ini f Reed, H 
payable e city, pine roving opinion o , Hoyt 
Washburn of New York will be f ernteed. ¥ 


NEW MEXICO 


DEMING, N. M.—-BONDS AUTHORIZED—An ordinance has been 

providing for the issuance of $40,000 gas system revenue bonds for 

the construction of a gas distribution system. Dated Oct. 1 1935, interest 

at 4%. denoms. of $1,000, payable $2,000 annually in each of the years 
1941 to 1950, incl. Cie Schoepf is City Clerk. 


LAS VEGAS SCHOOL DISTRICT, N. M.—BONDS AUTHORIZED— 
The Board of Education has psased an ordinance providing for the issuance 
of $73,000 school building bonds. C. W. G. Ward is Secretary. 


A rink Syne me > N. M.—BONDS AUTHORIZED—An ordinance has 

assed providin for the issuance of revenue bonds in the amount of 

Sant to pay the city’s portion of the cost of projected water main ex- 
tension and other improvements. 


$50,000 
TOWN OF EASTCHESTER, N. Y. 


T. A. N. 14% due Aug. 1 1936 at 100% 


GORDON GRAVES & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
40 WALL ST., N. Y. Whitehall 4-5770 


enmenemeel 


NEW YORK 


gene N. Y. pr | OF BIDS—The $440 intercept se wer 

disposal p t bonds awarded to the the flarrie Tevet ie Be 

eat are L. F. Mothochiid & Co., both of New York, Ba ong 
emium of $1,482.80, equal to 100. 337, a basis of about 

fy noted in these columns, were also bid for as follows: 


crush and athe oo 9 








_ Ss 














, a8 2s, fora 
-96 ,,, a8 previous- 


Premium 


Sons 
Stranahan, Harris & Co 0 
Dick & Merle-Smith ae Sala aa a a I a i 2 019. 60 


ALBANY, N. Y.—BOND SALE—A syndicate composed of the Banc- 
america-Blair Corp., Geo. B. Gibbons & Co., we fad & Co., Kean, Taylor 
& Co. and Spencer, Trask & Co. was the successful bidder for the four issues 
of coupon or registered bonds regating $1,092,000, which were offered 
on Dec. 10—V. 141, p. 3727. he wanes bid was 100.10 for $300 
2 4s and $792,000 2s, the net interest cost to the city being 2.083 % annually. 
The bonds as awarded are described as none 


$500 ,000 2% public imerovement bonds. Due $25,000 on Nov. 1 from 
nc 

300 ,000 26 > oe nee egency relief bonds. Due $30,000 on Nov. 1 from 

200,000 2% Bn supply bonds. Due $10,000 on Nov. 1 from 1936 to 


195 
92,000 27% school bonds. Due Nov. 1 as follows: $6,000, 1936 to 1940 
- $5,000, 1941 to 1947 incl.; $4,000, 1948 to 1950 incl. and 
$3 00 from 1953 to 1955 incl. 
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Prt ine bonds are dated Nev. 1 1935. re i aA 
bankers e-offered he or gene nv men prices 
yield from 0.30% to 2.25%. Other bids were as follows: 


Bidder— *Issues A~B-C—D Amount Bid 
~ L— Brothers, Manufacturers 
& Traders Trust Co. poe Aee. ©-2%-24 To-B I-24 To $1,093 ,.092.00 
Hal , Stuart Fey Inc. ae 
ebster and ree gp ps, 
i & ©. Rdigoann, ¢ G a Fa 
Ne wait Sa Ai 2% %-2%-2% H-2% 1,092,218.40 
Lazard Freres & Co., Inc., B. J. 
Van Ingen & Co., Inc rancis 
I, DuPont & Co., ‘Shiclds & Co. 2 70-218 %-2%-2%% 1,092,753.48 
Chase National Bank, First Bosto 
. and Associates. __...-_--. "2M %-2M %o-2 4 To-2% 1,093 309.31 
Cc paee & Trust Co., Hall- 
garten & Co , Ladenburg, 7 Thall- 
mann, Hemphill, Mada a 
Mercantile Commerce B 
Trust, Barr & Co_-_.......---- 24% %-2u%4%-2u%%-2%% 1,095,702.00 
Blyth & Co., Inc., Dick & Merle- 
Smith velt & Weigold, 
Inc., Eldredge& Co., Inc... .-- 2% %-2%%-2%%-2K%% ~=1,094,610.97 
Kidder, Peabody & Co., Brown 
Harriman & Co., Inc., Esta- 
brook & Co., First of eT 
SED. « no wapercocecercegpeee 24% %-24 %-2% H-2% 1,093 ,190.00 
National City Bank of New York, 
Bankers Trust Co., Goldman. 
BOGRS © OO... cccacacogecahons 24% %-2%%-2%%-24%% 1,092 ,435.71 
National Commercial Bank 
BEUES UOec anc ceeccscnaccevsbes 2% %-2%%-2%%-2% 1,092,500.00 


* A—-$500,.000 public yy thy bonds; B—$200,000 water supply: 
—~$92,000 school, and D— emergency relief. 


Financial Ralecent. Oct. 31 1935 





CT ed 4 6 sch nnccredbdecdenabbb da ddudees od moabbeocdene $17 ,750,755.00 
TM ton cs phase ewatalbabubbebulsaacoupbbenocté 12,702,500.00 
Street improvement debt..................-----.------ 1,499,000 .00 
CE Gk nen cerecotandnbetadaborcotembosbananae $31 ,952,255.00 
Less—Genera] debt sinking fund.........-- $I, ‘499, 964. 44 
Washington Park sinking fund.........-.- 154,606.85 
TE Ek andacaccesudttbeewdsbndbuee 12,702 ,500.00 





14,357 ,071.29 


Tt Citic nets dandibbnadeliamuisi mie onptie ive die $17 ,595,183.71 
Temporary loan (in antici l, £000 .00 
*New water s ey debt dt 228,905.89 














re MD de soanedbonete 27 136.07 
Property values, 19 5 iheal I vtiduhemmnaniitne waned $228 ,720.985.00 
Special REE ea relay eRe Sr ENA ANNIE. S5 8,053 ,560.00 
$236 ,774,545.00 

to comergin SSRIS Wik cis becndedcecdtinsbscawien $23 ,677 454.50 
cmt ibd adie taieiiliden d én» ghtitonedé-taeilts 17 595,183.71 

Margin for future bonding purposes.................-... $6 ,082,270.79 





* The above funds not used as deductions 
The above financial statement does not include the $1,092,000 bonds 
being offered for sale on Dec. 10. 
Taz Collection Record 
(City collects State and county taxes, with city taxes, for year of levy. 
City budget is taken first from the total colle ctions; as matter of revenue, 


therefore, city taxes are practically always collected before end of year; 
delinquent rolls are turned over to unty Treasurer for collection.) 
Total Levy Uncollected at 
(City, County oe rf oe Collected at 

Year— and State) aaey Nov. 26 1935 
Ti ictneterecehweens $8 684,442.22 *S062. 150. 9 *$227 233.30 
i obhcnnbhanewiithwe ° 8,141,733.34 1,108 (869. 14 *307 321.55 
TE: dale paiae ab bode > xvii dives akientel 8 ,034,901.91 0,028.36 *509,514.88 
Fee bbned nccnbddaane Ten? <> ebadbdude x5,840,168.47 


* Figures supplied by Count 
Pr collected by City 


MBEACON, N. Y.—BOND SALE—The $100,000 co . or registered 
unlimited tax general city bonds offered on Dec. 12— 141, Yt gm 
were awarded to Halsey, Stuart & Co. of New York as 2s, at 100.056, 
basis of about 1.99%. The Marine Trust Co. of Buffalo bid 100. 095 
for 24s. Dated Nov. 11935. Due yearly on Nov. 1 as follows: $10,000, 
1937 to 1943, and $15,000, 1944 and 1945. 

The assessed valuation of property subject to the taxing power of tne 
city is it oy 762. The — bonded debt of sajd city, including the 
propose 00,000 issue, is 96,496, of which amounted $416,000 is 
water cage hy and said total Phe not include the debt of any other sub- 
division having power to levy taxes upon any or all of the property subject 
to tne taxing cone of the city. The oon of the city (1930 census) 
was 11,933. The fiscal year commences Jan. Pd amount of taxes 
levied for the fiscal years commencing Jan. 1 1933, J 1 1933 and Jan. 1 
1934, was res ively $468,774. 59, $414,877 .85 Fe $381 327.33. 
amount of such taxes uncollected at the end of wr of x aid fiscal years was 
respectivel $55,698.19, 1322" 454. 95 and $53,386 he amount of such 
taxes ected as of Dec 1935, is Lee ae $5. 472.15, $15, tg 24 
and $24, 649.96. The taxes of # a. current fiscal year amount to ‘$406, 631.70 
of which amount $348,400.83 has been collected. 


Other bids were as follows: 


Treasurer's office. 
urer for 1935. Close of business Oct. 


Bidder Int. Rate Rate Bid 
A ee a a ee i i 2.40% 100.260 
Maxine i 2.25% 100.095 
ak te, CS MARE a en ne one 2'50% 100.400 
Manufacturers & Traders Trust Co. (Buffalo) ___..-. 2.60% 100.149 


BROOKHAVEN (P. O. Patchogue), N. ¥Y.—FINANCIAL STATE- 
MENT—In connection with the recent sale of $90,000 2.10% home relief 
bonds to the Bancamerica-Blair Corp. of New York at 100. 23, a basis 
of about 2.05%—V. 141, p. 3571—-we give the following: 


The gy 4 luati Fears sabres to taxation in the T f 
valuation o su xation e Town o 
Brookhaven $41,006,461. Ai ’ 
The total gee xf debt of the Town, including this issue of $90,000 Home 
Relief bonds, is $332,700. 
The population of the town (1930 census) was 28,230. 
BP Bo. — above y - —— not include the oo  § any evel 
on power evy taxes upon any or of the 
subject to the saxiee power of the town. Se A seemed 


Taz Data 
The total amount of taxes levied for the preceding three fiscal y 


a ws dics db meceenmidiak tani 1,120,025. 86 | 1964 inl ai a i SR i $l, +06. 06.737. 48 
Ds ib cchenmbeekibin ‘980 »732.88 
The amount of such taxes uncollected at the end of each of said fiscal 
lg IEE ST ead Ce BORE. 5. ood és indie tiie None 
Dirt hin + Se Bbib ai enbinw adic seed 
The amount of such taxes uncollected as of Nov. 15 1935: 
DUT deiOdiGs biti wibia ieleks melenaies None | CR IGRI e PRES eee eee None 
DEG Hb Hed db ndhewed None 


The amount of town taxes levied for the current fiscal year commencing 
Jan. 1 1935, is $1,181,045.93, of which amount there has been collected 
to date, $1,181 .045.93. 


BUFFALO, N. Y.—CERTIFICATE SALE—A syndicate headed by 
Halsey, Stuart & Co., and including the Bancamerica-Blair Corp.: Laden- 
burg, Thalmann & Oo. and W. O. Gay & Co., was successful in the bidding 
for the issue of $1,500,000 tax anticipation certificates of indebtedness 
offered on Dec. 10—V. 141, p. 3727. up took the certificates 
on a 0.98% interest basis, lus a premium of 19. Dated Dec. 16 1935. 
Due June i6 1936. The Manufacturers & Traders Trust Co. was second 


high with an offer to take the issue on a 1% interest basis, plus a $75 
premium, 


Financial Chronicle 





Dec. 14 1935 
CANANDAIGUA, N. or, regis- 
of 


Y.— BOND SALE—The $6,000 cou 
tered s appropriation bonds offered o 1i 41} 
100 120. 0 beste of ahoan BYS4” Des of 


Suttnio aa 3% a g 


100.129, a . Dated Oct. 1 1935 and due on 
ee. i trom 1036 to 1947 inal. Other bane were as follows 

er—-- Int. Rate Premium 
RE AS ES a 3% $7 .00 
Manufacturers & Traders eng aish tech arei wnatienal 3.70% alana 
John A. Johnson, Canandaigua. _._........... 5a ar 
Gearhart & tenstein, New Sor Werks inn ailattiben 5% $285.00 


DAYTON pee FREE SCHOOL y teh gi — 4g hy oO. aa te 
partes) N. ¥.—BOND OFFERING—Sealed received b 
Roy Hale, District Clerk, until 2 p.m. /_ ad yo Time) 4 
Dec. 14 for the purchase of oe Eee 8 cneees Say es 
registered bonds. Issue is dated 1 1935. Denom. $1,000. 
Due Dec. 1 as follows: $2,000 from 1936 to 1938, incl., and $1,000 from 
1939 to 1965, incl. 


expressed in a multiple of 4% or 1-10th of 1 nei 

(J. & D.) payable in ~All amy 6,4, the Un ted States at the Bank of 
South Dayton. A certifi $500, payable to the order of Ralph 
M. Hubbard, District Sane mg be? accompany y each bid. Legal opinion 
of Clay, Dillon & Vandewater of New York will be furnished the successful 


bidder. 


DUTCHESS COUNTY (P. O. Poughkeepsie), N. Y.—CERTIFICATE 
ISSUE OF FERING—Paul J. Miller, pony Treasurer, will receive sealed 
bids until 2 p. m. (Eastern Standard Ti me) on Dec. 19 for the purchase of 
$65,000 not to exceed 5% interest coupon or registered work relief certifi- 
cates of indebtedness. Dated Dec. 1 1935. Denom. $1,000. Due 
March 1 as follows: $15,000 from 1940 to 1942, incl.; $20,000 in 1943. 
Bidder to name a single interest rate on the entire issue, expressed in a mul- 
tiple of 4 or 1-10th of 1% my ype 3 and interest (M. & 8S. ) Rove s at the 
Fallkill National Bank & Trust Co Fougt wpneee or at the ChaseN ational 
Bank of New York, at holder’ s Sacina he certificates are general obliga- 
tions of the county, payable in the first instance from taxes on the public 
welfare district (the county outside of the cities of Beacon and Poughkee _ 
but all of the taxable property of the county is subject to the levy o 
limited ad valorem taxes in order to re or payment of the obligations. 
A certified check for a 000, payal le to the order of the county, must 
accompany each pro oes opinion of Clay, Dillon & Vande- 
water of New York will Ki euse e successful bidder. 


Financial erin 

The assessed valuation of property subject to the taxing power of the 
county is $120,091,693. The total bonded debt of the county, including 
these certificates but excluding temporary obligations to be paid therefrom, 
is $1,699,000. The population of said county (1930 census) was 105,462. 
The total debt above stated does not include the debt of any other ‘sub- 
division having power to levy taxes ‘fiscal any or all property subject to the 
taxing power of the county. The te Lea 7 Nov. 1. The 
amount of taxes levied for the fiscal gz Nov. 1 1932, 1933 
and 1934 was, respectively, $1,867, 158. 52. "$1. 697, $89. 71 and $1,713,000.27. 
The amount of such taxes uncollected at the end of each of said fiscal years 
was respectively $71,862.84, $84,321.09 and $76,972.00. The amount of 
such taxes uncollected as of Dec. 3 is res ively $14,800.47. $26,703.94 
and $51,363.28. The taxes of the fiscal year nning Nov. 1 1935, 
amount to (tax levy has not as yet been completed 

CERTIFICATE SALE—The county has sold an issue of $200,000 
certificates of indebtedness to W. O. Gay & Co. of New York. 


EASTCHESTER (P. O. Tuckahoe), N. Y.—BOND SALE—The $185,- 
as ~—— or registered street improvement bonds offered on Dec. 11— 
141, p. 3571—were awarded to Halsey, Stuart & Co. of New York, as 
2.006. he a premium of $147, he py to 100.079, a basis of about 2. 89%. 
Rutter & Co. of New York offered a $462.50 premium for3% bonds. Dated 
Dec. 1 1935. Due ty on Dec. 1 as follows: $10,000, 1937 to 1941; and 
$15,000, 1942 to 19 


Other bids were as follows: 
idder— Int. Rate Premium 
eI Ti i i i a i 3.10% $275.65 
George B. Gibbons & Co., Ime.....-<-<-ecce-- 3.10% 259.00 
Laibar t 10% 296 .00 
J. & Ww. Seli DD GR Rit he deinnoc tains euedh 3.10% 333.00 
Aen, MESES & COGs. caictenisd caknnonk deus cod 3.20% 72.15 
— Co ane SCHOOL nie fi gd ges 1 (P. O. Eden Valle 


D OFFERING—Sealed bids will be received by Albert 

Henry, ! District Clerk, until 3 p. m. (astern Standard Time) on Dec. 20 
for the purchase of $25,000 not to exceed 6% interest onmpes or tered 

nds. Issue is dated Nov. 1 1935. Denom. $1,000, $ and 
$200. Due Nov. 1 as follows: $1, 000 from 1936 to 1942 incl.: 
from 1943 to 1947 incl., and $1, 500 from 1948 to 1955 incl. 
name a single interest rate on all of the bonds, expr in a multiple of 
\% or 1-10th of 1%. Principal and interest (h.. & N.) payable in lawful 
money of the United States at the Peoples Bank of Hamburg. A certified 
check for $500, payable to the order of Julius Dole, Treasurer, is required. 
Legal opinion of C y, Dillon & Vandewater of New York will be furnished 
the successful bidder. 


ELLICOTT UNION FREE SCHOOL DISTRICT NO. 6 (P. O. 
Falconer), N. Y¥.—BOND SALE—The issue of $78,000 coupon or registered 
school bonds offered on Dec. 10 was awarded to E. H. Rollins & Sons 
of New York as 3.30s. for a premium of $202. 80. ual to 100.26, a basis 
of about 3.28%. ee high bid was submitted y the Manufacturers 
& Traders Trust . of Buffalo, offering a premium of $311.77 for 3.40s, 
Dated Dec. 1 1935. “Due $3,000 yearly on Dec. 1 from 1936 to 1961 incl. 


FRIENDSHIP, CUBA, BELFAST AND fats 1 CENTRAL SCHOOL 
DISTRICT NO. 1 (P. ’O. Friendshi ip), N. Y¥Y.—OTHER BIDS—The 
$82,000 coupon or registered school bonds awarded recently to the Manu- 
facturers & Traders Trust Co. of Buffalo, as 3.30s, for a premium of $994.75, 
equal to 100.598, a basis of about 3. 25%, as previously noted in these 
columns, were also “pid for as follows: 


Name of Bidder— Int. Rate Premium 
I a 3.30% 6. 
Y Wars ng Os i oe liste us blebs urenenen % 1,085.75 

©. Allyn & Co., EEE RT REN PS 3.40% 600 .50 
ee OL sass asi te 3.50% 650 .00 
Se We Os ct Bcd citiinctaobdb cate 3 0 656.7 
ny | ES MO a ees eo aibaibione 3.60% 636.25 
DORGMREIEEEE CORED. «cn dindcdnntbnbsadedduonin 3:70% 700.00 
DGS, Fe GOS BS Brews ocwiia decedéndndddwcn sea 3.75% 500. 


ORC: CHESTER AND HAGUE CENTRAL SCHOOL DIS- 
TRICT NO. P. O. Brant Lake), N. Y.—BOND OF FERING—Ear! A. 
Persons, District Clerk, will receive sealed bids until 2 p. m. on Dec. 20 
for the purchase of $40,000 not to exceed 6% interest coupon or registered 
schoo] improvement bonds. Dated Nov °1935. Denom. $1, . Due 
Nov. 1 as follows: $2,000 from be expr to “i945, incl. and $1,000 ‘from 1946 
essed in a multiple ‘of \% or 1-10th 





to 1965, iacl. Rate of interest to be 
of 1%. Principal and interest (M. iN. af payable at La Marine Midland 
Linde Co., New York. A certified a for $800 must accom y each 


l. " Legal opinion 7 Hawkins, lafield & Longfellow of New York 


roposa 
will be furnished the successful oe 


ITHACA, N. Y.—BOND OFFERING—C. L. Kulp, Secretary of the 
Board of Education, will receive bids until 11 a. m. Dec. 27 for the purchase 
of $112,000 school bonds. Bidders are to name rate of int. bonds will bear, 
in a multiple of ‘To or 1-10%, but not to exceed 42: Denom. $1,000. 
Dated Oct. 11935. Prin. and semi-ann. int. (A. & 1), payable at the 
Chase National Bank, in New York. Due yearly on Oct. “ay as follows: 
$4,000, 1966 to 1939, and $6,000, 1940 to 1955 incl. Certified check for 
$2,240 uired. Legality to be approved by Hawkins, Delafield & Long- 
fellow of ew York. 


JAMESTOWN SCHOOL DISTRICT, N. Y.—BOND OF FERING— 
George 8. Doolittle, City Treasurer of Jamestown, will receive bids until 
2.p. Dec. 17, for the purchase of $135,000 coupon or registered school bonds. 
Bidders are to name rate of interest bonds will bear, in a multiple of 4% 
of 1-10%, but not to exceed 6%. Denom. $1,000. Dated Dec. 15 1935. 
Principal’ and semi-annual interest (June 1 and Dec. 1) payable at the 
Guaranty Trust Co. of New York. Due yearly on Dec. 15 as follows: 
$20,000, 1936: $10,000, 1937 to 1947; and $5,000, 1948. Certified check 
for $2,700, payable to the City Treasurer, required. Approving opinion 
of Thomson, ood & Hoffman, of New York, will be furnished to the 


purchaser. 
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LITTLE FALLS CITY SCHOOL DISTRICT N. ¥ 
POSTPONED—The sale scheduled for Dec of $21 :000 not to exceed 4% 
school NS been 


int. coupon or oem 
poned, an announcement by y Sete A. Mills, Clerk 
of the Board Education, New offering date is yet to be determined. 


aay BEACH, N. wes Wee CERTIFICATE ISSUE—B. J. Van 


Tg ew York purchased on 
4% general o g ex 
=. Dated ‘ 935. m. $1,000. Due 
936 and on Jan. 15 1937; $78,000, Jan. 15 1938 and 
in 1939 and 1940. Principal and interest (J. & J.) payable at the Bank 
of the Manhattan Co., New York City. ee. to be approved by 
Clay, Dillon & Vandewater of New York City 
NEW ae NORWICH, MORRIS BUTTERNUTS AND PITTS- 
FIELD CENTRAL SCHOOL’ DISTRICT NO. & (P. O. South New 
Berlin), N. Y.—BOND OFFERING—Sealed bids vil be received by 
Franklyn 8. wy District Clerk, until 2 p. m. (Eastern Standard Time) 
on Dec. 20 for the purchase of $10,000 not to exceed 5% int. coupon or 
registered school bonds. Issue is dated Dec. 1 1935. enom. $1,000. 
Due $1,000 on Dec. 1 from 1938 to 1947 incl. Bidder to name a single 
int. rate on all of the bonds, ex in a multiple of \ or 1-10th of 1 
Prin. and int. (J. & D.) payable in lawful money of the United States at 
the National Bank of New Berlin, New Berlin, or at the Chase National 
, New York, at — s option. A certified check for $200, ares 
to the order of Hugh ay Treasurer, must accompany each —— 
Legal opinion of fe D & Vandewater of New York will be Shed 
the successful bidd 


NEWBURGH, “4 'Y. —BOND SALE—The issue of $668,000 couvon or 
registered ~ ghy- school a bonds offered on Dec. ae as eh p. 3571— 
was award bons & Co. and Roosevelt , at 2 
. > interest Hg for a premium of $1 - 

2.29%. Stranahan Harris & Co. hs 
jointly. éu submitted the next high bid, a remium of $1. $18 for 2. Pe Os. ee 
Due $20,000 Dec. 1 193 , and $27,000 yearly on Dec. 1 
1937 to 000. inc 
George 


l. 

B. Gibbons & Co., Inc., and Roosevelt & Weigold, Inc., both of 
New York, are making public re-offering of the obligations at prices to yield 
from 0.40% to 2.35%, according to maturity. The bonds, in the opinion 
of the bankers, are legal investment for savings banks and trust funds in 
the States of New York and Connecticut. nsuccessful tenders for the 
issue appear herewith: 

Int. Rate Amount Bid 


Bidder— 
Lehman Brothers, R. W. 


Financial 
Y.—BOND SALE 


at a 
ae te tw if 
$50,000 on Jan. 15 


Pressprich & Co., “ee 


man, Dillon & Co. and Morse Brothers & Co.., 2.50% $670,738.80 
Harris Trust & Sav. Bank and Phelps, Fenn & ‘Ge. - 2.50% 670,676.00 
Estabrook & Co.; F. 8. Moseley & Co., and Bacon, 

Ellas 2 RS OEE MeO R ERE SPE 2.50% 670,501.68 
Manufacturers & Traders Trust Co. of Buffalo___. 2.50% 670,130.92 
Lazard, Freres & Co., Bank of Manhattan Co. and 

ee I 50% 669,816.96 
Halsey, Stuart & Co. and Bancamerica, Blair Corp. 2.50% 669 235.80 
ee OR ia ec iididna cmaeees 2.60% 70,004.00 


NEW HYDE PARK, N. Y.—VOTES LIGHT PLANT BOND ISSUE— 
Taxpayers of New Hyde Park, in a special referendum election on Dec. 10, 
authorized the establishment of a municipal electric light and power plant, 
to cost about $300 . The village has applied to the Federal government 
= 4 ant of $135,000 toward the cost of the improvement and the $165,000 

onal which will be required will be raised by bond issue 


meres YOR <i, N. Y.—FAVORS PAYMENT OF MA TURING DEBTS— 
Comptroller Frank J. Taylor on Dec. 9 recommended to the S Fund 
Commission that it authorize the payment by the water sinking fund of 
the City of a of its mat g Obligations. He also recommended 
that matur obligations of the same fund relating to moneys borrowed 
for various public improvements and amounting to $1,572,742 be paid off. 

The obligations referred to include: $350,000 City, of Pe yr do con- 
sOlidated stock for the extension of the water supply, Sot ig Ff con- 
salidated steak: fe the enamtruption Of tho nat Mak iver taldes tite a 
3%% consolidated stock for the construction of a bridge connecting the e 
counties of K and Queens; $218,000 359.78 consolidated stock for the 
construction of auxiliary sewers: $698, 500 344% consolidated stock for 
the  hymwy of matured and maturing silentians of the County of Kings; 
$282,000 414% school buildiag bonds, issue of 1895; and $192,000 3%% 
schoo] building bonds, issue of 1896. 


ONONDAGA COUNTY (P. O. Syracuse), N. Y.—BOND SALE—The 
Harris Trust & Savings Bank and the First Boston Corp., bidding jointly. 
were awarded the $452,000 coupon or registered refunding bonds offered 
on Dec. 12. They offered a premium of $1,355, equal to 100.30, for 2 \%s, 
a basis of about 2.18%. Brown Harriman & Co. submitted the second 


high bid, an offer of a premium of $948.75 for 2.30s. Dated Dec. 30 
1935. Due yearly on Dec. 30 as follows: $12,000, 1936; $20,000, 1937 to 
1943, and $25, , 1944 to 1955 incl. 


Financial Statement 

Assessed valuations, real aay A including special franchises _ $461 ,626.685 
Total bonded debt, including this issue________._.___._-. wit 5,737,000 

(The above statement of bonded debt does no include the debt of any 
other subdivision having power to levy taxes upon any or all of the property 
subject to the ne power of the county.) 

Population, 1930 Federal Census—231 ,000. 

Amount o 
Such Tazes Un- 
collected at End 


Amvunt of 
Such Tazes Un- 
collected as of 


Amount of Last 
Four Preceding 


Year— Taz Levies of Fiscal Year Oct. 31 1935 
OS aE $3 135,854.93 $187,643.29 $174,430.87 
19033-1934... --. 3,496,912.49 205,401.19 103,239.77 
19032-1933.....-.-. 3,125,292.01 241,378.32 92.891.68 
1931-1932_.______- 4,000 375.40 241,166.61 113,493.21 

eer bids were as follows: 

Int. Rate Amt. Bid 
siraaaben. EY Gia balk ake bo dumbe wc orecia aan 40% 53 ,536. 
ad i ide calles ey sic te ill woth ah th shien te Shani psi teenie 00% 452,723.20 
Geo. B ee an aigill 40%, .265.60 
a le od baen Keowee 2 40%, } 1 
Coe SO is 1. cbse cd we adaeatibe 2.40% 454,621.15 
A i iid dines een lenldlicats'ab tiles 230%, 452,948.75 
ii i, ds whines dd tdbdistibin ea 2.50% 452,949.20 


ORANGETOWN procte « +B FREE SCHOOL DISTRICT NO. 8 (P. O. 
Pearl River), N. Y.— D SALE—The $36,000 coupon or registered 
school building bonds ced on Dec. 12—V. 141, p. 3728—were awarded 
to the Suffern National Bank of Suffern as 3s for a premium of $72 equal 
to 100.20, a basis of about 2.97%. Second high bid: was submitted by the 
Marine Trust Co. of Buffalo, offering a $153 premium for 3.20% bonds. 
Dated Jan. 1 1936. Due $3,000 yearly on Jan. 1 from 1939 to 1950 incl. 


Other bids for the issue were as follows: 
Bidder— 


Int. Rate Rate Bid 
a. 6 i abagninneiacmiewis 3.25% 100.1805 
a Pe gs 325% 100.13 
First National Bank of Pearl River.............. 3.25% Par 
Ce, SE SO, ng hd, wonton Gar come gigi ciuinin 3.30% 100.281 
Bo, Se cee Bice: Ein + otitndicanndioknankiiinn 3.30% 100.21 
George B. ee it WS ae 3.40% 100.53 
Manufacturers & Traders Trust Co_____________- 3.60% 100.169 
emeett is WEN as ceceke ..cecccecec 3.70% 100.22 
Mahopac National Bank...........-<<<<---<«-+-- 4% 100.202 


PERINTON AND PITTSFORD UNION FREE SCHOOL DISTRICT 
NO. 13 (P. O. East Rochester), Y.—BOND SALE—The $275,000 
coupon or registered school bonds offerad on Dec. 9—V. 141, Dp. 3728—were 
awarded to the Manufacturers & Traders Trust Co. of Buffalo as 3. 40s, 
at ED ger x.$ 4 576. Dated Dec. 1 1935 and due serially on Dec. 1 from 
1938 to 1 nel. 

Sage, Rutty & Steele and George D. B. Bonbright & Co., both of Ro- 
chester, were associated with the Manufacturers & Traders Trust Co. 
of Buffalo in the purchase of the issue. A.C. Allyn & Co., Inc. and E. H. 
Rollins & Sons, both of New York, bid 100.30 for 3.70s, while the Union 
Trust Co. of Rochester offered 100.359 for 3.80s. 


PHILADELPHIA UNION FREE SCHOOL DISTRICT one's 3 (P. O. 
rake hia), N. ¥Y.—BOND SALE—The issue of $63,000 coupon or 
schoo] bonds offered on Dec. 10-—V. 141, p. 3728—was awarded 

to the Northern New York Trust Co. of Watertown on a bid of 100.168 
for 3.20s, a basis of about 3.19%. Dated Jan. 1 1936. Due yearly on 


Chronicle 3899 
yan. 1 tt follows: $2,000, 1939, 1940 and 1941, and $3,000, 1942 to 1960 


PORT OF NEW YORK AUTHORITY, N. Y.—BOND SALE—The 
$165) 000 general and refunding bonds offered on Dec. 10—V. 141, 
a. 728—were awarded toa syndicate com of the National City Bank, 

edgy Harriman & Co., Inc.; Chase National Bank; E. me _S Smith & Co.: 

t Boston Corp.:; Kidder, Peabody & Co: Lehman and White, 
Wald & Co., all of New York, on a bid of 97. casera > 9 my Tl ot ‘the bonds as 


3 \%s, =e net int. cost to the Port Authorit The successful 
bid was for the second series bonds, dated Beet 1 1935 ets d 


altho optices as follows: Redeemable in whole, or in part, at the option 
New York Authority on ony, ine int. pa — podeny oF lt atl 0 1 


redunaned an a teeties 1 1940, at 104 
before Dec. 1 1048. 4 102%, thereafter o 


og at 103% thereafter on or 
r before 1 1952, at 101% thereafter on or before Dec. 1 1958, and ‘at 


100% thereafter to mat 
In —— to the penn tender, the purchasers submitted an alternate 


my anes aia begty - th 4 I f New York, offered 

An acco yt o., Inc., o ew Yor to 
~ 80 for all of the $16, 200,000 000 bonds as 3s and submitted another coda 
of 96.80 for $10,000,000 3%s and 92.80 fo r $6,500,000 3\%s. The third 
and last syndicate competing for the loan was headed by er & Co. 
of New York. This account offered to pay 95.8592 for 38. ,000 3 %s 


and 91.5692 for $8,000,000 3 4s: 95.8592 for the entire loan as 3 “%s and 
91.5692 for 3 Z % bonds. Associated with Blyth & Co., Inc., in the bidding 
were R. W. prich & Co.; Manufacturers Trust t Go.: Northern Trust 
Co.; Phelps, Fenn & Co.; Goldman, Sachs & Co.: J. & W. & Co.; 


Hemphill, Noyes & Co., and Kelly, Richardson & Go. With Rag & Co. 
were among others s Ladenb ei halman & & Oo.; Hayden, M & Co.; 
Halsey, Stuart & oo & Co.; Bancamerica-B ; 


Graham, ee 'y Soe k & Oo.: Cassatt & ©Co.; Kean, Tay or 
& Co.: F. 8. eniie kOe e sey Webber & Co.; J. 8. Bache & Co., and 
Hornblower & Weeks. 

The syndicate headed by the National City Bank of New York is making 

ublic re-offering of the issue at a price of 99 and accrued int., to yield about 

.81% to maturity. The bonds mature Dec. 1 1965, alth ough redeemable 
at a varying sou of prices “co-n on the date of redemption. 
and int. (J. & D.) paypee.28 SS at th ity Bank Farmers t Co., New 
York, paying agent esignated second series and dated Dec. 1 1935, 
the bonds are legal, in the opinion of counsel, to the bankers for investment 
in New York and New Jersey for State and. municipal officers, banks and 
savin banks, insurance companies, trustees and "eeher fiduciaries, and 
eligible for deposit with municipal officers or agencies in New Jersey and 
New York for any p for which bonds of such States, respectively, 
may be deposited, and, with permission of the Com troller, eligible to 
secure certain deposits of funds of the State of New York. 

(The bankers’ new issue offering appears as an advertisement on page VII .) 


QUEENSBURY UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Glens Falls), N. Y.—BOND SALE—The $188, mes coupon or registered 
school building bonds offered on Dec. 9—V. 141, p. 341 were awarded 
to the Manufacturers & Traders Trust Co. of Buffalo as 2 4s, for a premium 
of $825.32. equal to 100.439, a basis of about 2.73% A group composed 
of A. C. Allyn & Co., E. H. Rollins & Sons and Rutter & Co. offered the 
next best price, a premium of $206.08 for 2.80s. Dated Dec 1 1935. 
Due yearly on Dec. | as follows: $4,000, 1938 to 1942; $5,000, 1943 to 1948; 

.000, 1949 to 1952: $7,000, 1953 and 1954: $8,000, 1955 to 1958; $9,000, 
1959 to 1961: $10,000, 1962 to 1964, and $il ,000, 1965. 


ROCHESTER, N. Y.—BOND SALE—The $1,000,000 issue of coupon, 
registerable as to principal, public welfare bonds offered on Dec. 10— 
V. 141, p. 3729——was awarded to Gertler & Co. of New York at a 1%% 
interest rate for a premium of $2,780, equal to 100.278, a basis of abous 

.22%. Second high bid, a premium ‘of $630 for 14s, was submitted b 
a syndicate headed by Salomon Bros. & Hutzler. Dated Oct. 1 1935. 
Due $200,000 yearly on Oct. 1 from 1936 to 1940 iaclusive. 


SCIO (P. O. Scio), N. Y.—BOND SALE—tThe $27,329 coupon general 
water bonds offered on Dec. 6—V. 141, p. 3571—were sold at a rice 8 s 
par to the First Trust Co. of Wellsville. Due Nov. 15 as follows: $1,000 

1937 and 1938; $1,329 in 1939 and $1,500 from 1940 to 1955 incl. 


TARRYTOWN, N. Y.—BOND SALE—The $35,000 improvement bonds 
offered on Dec. 3 were awarded to the Marine Trust Co. of Buffalo as 2.60s 
for a premium of $40.95, equal to 100.119. Other bids were as follows: 


Bidder— Premium Int. Rate 
Halsey, Stuart & Co., Inc., N. Y. City......-..... $127.75 2.70 
Goldman, Sachs & Co., N. Y. Cit REESE he RE 29.50 2.80% 
J.& W. Seligman & Co., Oe gh RR See 59.50 3.00 
Bacon, Stevenson & Co. ato tons chsstakdte 14.00 200% 
Rutter & Co., N. ity at 7 aie: bigs paint 75.00 3 50% 
Geo. B. Gibbons ‘i Go. nc., N. Y. Ss os eanen seule min .00 3.70% 


WATERTOWN, N. Y.—MUNICIPAL POWER PLANT REVENUES 
HIGHER—Sale of surplus power from the municipal power house to 
Northern New York Utilities, Inc., has brought $116,850 into the city’s 
coffers in 11 months, according to report. This is $19.687 more than the 
amount for all of last year’s surplus. The city's plant furnishes electricity 
for lighting its streets and public buildings, but not for residences. 


YONKERS, N. Y.—BOND SALE—The $850,000 coupon or registered 
bonds offered on Dec. 10-——V. 141, p. 3729-—were awarded to a grou _— 
posed of Lehman Bros., Bancamerica-Blair Corp. and Estabrook 
ate of New York, on a bid of 100.03 for $625,000 3%s and $225,000 a%e. 

he issues are described as follows: 

Due $110,000 on Dec. 1 from 


$330,000 : 3 £4 oF 4% refunding bonds of 1935. 
fo Due $75,000 on Dec. 1 


1945 incl. 
225,000 3% 7 series 2 general bonds of 1935. 
Sy to : 75 incl 
220,000 ty, ter bonds of 1935. Due Dec. 1 as follows: 
$14, Bod then 1937 to 1949 incl, and $15,000 from 1950 to 1955 incl. 
75,000 ai % series 4 general bonds of 1935. Due Dec. 1 as follows: 
$10,000 from 1937 to 1942 incl., and $15,000 in 1943. 
Each waas is dated Dec. 1 1935. 


NORTH CAROLINA 


BERTIE COUNTY (P. O. Windsor), N. C.—BOND SALE-—An $8,000 
issue of 4% semi-ann. school bonds is reported to have been purchased at 
par by the Public Works Administration. 


COLUMBUS COUNTY (P. O. Whiteville), N. C.—BOND SALE— 
The $168, yet issue of coupon school buildin ng bonds offered for sale on Dec, 
10—V. 141, 3729-——was awarded to F. Craigie & Co. of Richmond, 
paying a remium of $103.61, equal to 100.0616, on the bonds divided as 
follows: as 4s, due from Oct. 1 1936 to 1944, the remaining $102,000 
as alg - guer om Oct. 1 1945to 1955, Thesecond highest bid was submitted 

Hall, of Greensboro, ‘and associates, offering a premium of 
$10 for ail 1% bonds. 


EDENTON, N. C.—NOTE SALE—It is reported that Kirchofer & Arnold 
of Raleigh, purchased $5,500 of notes at 3%. 


FOUNTAIN, N. C.—BOND SALE—A $50,000 issue of 4% semi-ann. 
water and sewer bonds has been purchased at par by the Public Works 
Administration, according to report. 


GASTON COUNTY (P. O. Gastonia), N. C._-NOTE SALE—The 
National Bank of Commerce, of Gastonia, has | purchased $5,500 notes at 
3%%, according to report. 


IREDELL COUNTY (P. O. Statesville), N. C.—-BOND SALE—The 
Public Works Administration is reported to have purchased at par $77 ,000 
4% semi-ann. school construction bonds. (The PWA has approved a loan 
in this amount for the project.) 


MARTIN COUNTY (P. O. Williamston), N. C.—-BONDS SOLD— 
The Public Works Administration is reported to have purchased at ml 
the $55,000 4% semi-ann. school building bonds authorized early in 
vember—V. 141, p. 3106. 


McDOWELL COUNTY (P. O. Marion), N. C.—BOND SALE—The 
$59.000 coupon school building bonds offered on Dec. 10—V. 141, p. 3729-—— 
were awarded to Lewis & Hall of Greensboro, and the Branch Banki & 
Trust Co. of Wilson. The successful bidders offered a premium of $250, 
equal to 100.424, the $25,000 maturing from 1936 to 1 to bear 344 % 
interest and the balance of the issue 344%. The next best bid was receiv 
from the Wachovia Bank & Trust Co.. which offered a $30, 
$25,000 3s and $34,000 3s. Dated Dec. 1935. Due $ 
on Dec. 1 from 1936 to 1946, incl. and $4,000, Dec. 1 1947. 


remium for 
,000 yearly 





3900 


NORTH CAROLINA, State of —-BONDS AUTHORI7ED—The follow- 
ing bonds are said to have been authorized ga 4 by the Govern- 
ment Commission: $230,000 Rocky Mount bonds, divided as follows: 
$100,000 power plant; $75,000 city hall; $30,000 ‘paving, and $25,000 
culverts; ,000 water and sewer bonds; $50,000 Farmville water, 
sewer and electric light bonds. 


We are informed that the bonds are divided as follows: 
$415,000 4% highway bonds. Due on July 1 as follows: $245,000 in 
1946 and $170,000 in 1947. 
92,000 % highway bonds. Due on Jan. 1 as follows: $23,000, 1944; 
16,000 434% school 


, 1945, and $34,000 in 1946. 
nds. Due on Jan .1 as follows: $11,000, 1945, 
,000 in 1947. 
mL 4%% highway bonds. Due on July 1 1947. 


et interest cost of about 3.35%. 


NORTH CAROLINA (State of)—BOND SALE—The $528,000 4% and 
4\%% bonds, maturing from 1944 to 1947, which were offered on Dec. 12 
e State Sinking Fund Commission have been awarded to the Northern 

©o. of Chicago for a premium otf $54,527.73, equal to 110.327. 


ROWAN COUNTY (P. O. Salisbury), N. C.—BOND SALE—The 
ag tbe ding bonds offered for sale on Dec. 10-— 
. ,p. 
a um of $128.69, equal to 1 
° as 3%s, due from Dec. 1 1944 to 1951, the remining $70,000 as 
3 \s, due from Dec. 1 1952 to 1955. The second highest bid was submitted 
by Lewis & Hall, of Greensbro, associates, 374 a premium of $91 
on the first $115,000 as 3%s, with the remainder at 3% %. 
segitbered Vater aul asuer bapetreaied Wee fined te bin en en 
water and sewer improvemen or sale on : 
V. 141, p. 3572—-was awarded to F. W. Craigie & Co. of Richmond, paying 
a um of $109.65, equal to 100.17, on the bonds divided as follows: 
$20,000 as 3%s, due from Oct. 1 1936 to 1941, the remaining ,000 as 
ee, cue from 1942 to 1949. The second highest bid was submitted by 
er & Arnold, of Raleigh, offering par for the first $25,000 as 3s, 
and the remainder as 3 ¥s. 


NORTH DAKOTA 


DEVILS LAKE, N. Dak.—BONDS VOTED—The voters are said to 
have approved the issuance of the $175,000 in school construction bonds 
at the election held on Dec. 5—V. 141, p. 3572. 


HILLSBORO SCHOOL DISTRICT (P. O. Hillsboro), N. Dak.— 
BOND SALE—The $37,000 issue of coupon school improvement bonds 
offered for sale on Dec, 9—V. 141, p. 2—-was purchased by the Goose 
River Bank of ‘.% ‘<~ as 4s, at a price of 101.00, a basis of about 3.89%. 
nae. 5 000. ated Dec. 1 1 5. Due from 1937 to 1955. Interest 
payable J. & D. 


LISBON, N. Dak.—BOND SALE—The $20,000 sew dis l plant 
bonds offered on Nov. 290—V. it). P. 3266—were alomosed of ta the Soduame 
State Bank and the State of North Dakota. Dated Nov. 1 1935. Du 
yearly on Nov. 1 as follows: $1,000, 1938 to 1947 and $2,000, 1948 to 1952. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


AKRON, Ohio—BONDS OFFERED FOR INVESTMENT—A syndica 
composed of Assel, Goetz & Moerlein, Inc., Brockhaus & Co.: Gran & Gon 
rg Nelson, Browning & Co.; Widman, Holzman & Katz; Walter, Wood 
& Heimerdinger; Magnus & Co.; Fox, Einhorn & Co., and Seasongood 

making public offering of ool gy 4% water works bonds, 


Mayer are 
t. 1 ‘ 
ces to yield from 3.40 to 3.85%, accor m 1939 to 1961 incl., at 


dated Oct. 1 1935 and due serially on Oc 
to maturity. Principal and 


nterest (A. & O.) payable at the Chase National Bank of N ‘ 
Legality to be approved by Squire, Sanders & Dempsey of Cleveland. — 

Financial Statement (as Officially Reported Nov. 1 1935) 
ea a Oe ae $264 679,230 
Water work bonds, 910,977,130 @ “agen 
ater wor 4 : : 3% 8. 8.)....$9,162,997 
General sinking fund 2 873,835 


(Water works s fund, $1,626,705. 
Net bonded debt — se eaalnpted 


$29,672,031 


ALLIANCE, Ohio—BOND SALE—The $234,000 coupon floati debt 
funding bonds. which failed to sell when offered as 4s on Nov. 29-_V. at : 
Pp. 3572—have now been disposed of to Bliss, Bowman & Co. of Toledo, as 
eA Oct. 11935. Due $46,800 yearly on Oct. 1 from 1941 to 1945, 


ATHENS COUNTY (P. O. Athens), Ohio—BOND SALE—The First 

Cleveland Corp., offering a $252 premium, equal to 100.42, for 2 ao 

.17%, was awarded the $60,000 poor relief bonds offered on 

. 141, p. 3572. The Bank of Athens, the second high bidders, 

tae a" 89th as"” bh Toad $8 38" 

; .200, ; $5,400, ; $5, . ; 36, > 9; 

$6,600, 1940; $7,000, 1941; $7,400, 1942: $7,900, 1943; and $8,300, 1944. 
BUTLER COUNTY (P. O. Hamilton » Ohi BOND SALE—Th 

$180,000 issue of relief bonds offered 2. Dec. 13—V. 141, p. 3420— 

was awarded to 1, Goetz & Moerlein, Fi %, for a 

the Fins y irda bet nd Field TR caste bs Guat ard “aaay eke 

} a eld, > ; 
offered a premium of $1,026.45 for 2s. “ a: ve 


wiHESTER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 

hehe miype R.R. No. 6), Ohio—BOND SALE—The $19,000 school building 

pense offered on Dec. 9—V. 141, p. 3420—were awarded to the Wayne 

GO a base of au 298% Basi Bos TTOAE Sa hee SUR oe 
-iU, u ; ; ; ‘ 

March 1 and Sept. 1 from 1937 to 1955 incl. 7 x? r 


CHILLICOTHE, Ohio—BOND SALE—The $250,000 sewage dis ] 
; 20— 


plant and intercepting sewer 
were awarded to ng bonds offered on Dec 
of $2,927.85, 
due $10, 
Bidder— 


6—V. 141, p. 

ngood & Mayer of Cincinnati as 3s, for a premium 
ual to 101.17, a basis of about 2.89%. Dated Nov. 1 1935 
on Oct. 1 from 1937 to 196lincl. Other bidders were: 
Int. Rate ere ae 


1.640 
852 
39, 518 


; 3% 3,233 
eM i i Se ne 
Fields, Richards & Shepard, Inc pe 3K A 5'355 


CHILLICOTHE SCHOOL DISTRICT Ohio—OTHER BIDS—The 
$16,000 school building bonds awarded to Paine, Webber & Co. of Cin- 
cinnati as 24s, for a premium of $60.32, equal to 100.37. a basis of about 
2.18%, as previously noted in these columns, were also bid for as follows: 

Bidder— Int. Rate Premium 

24% $34.85 

ESR Oe 19.50 

Ryan, Sutherland & Co 57.00 
Cool, 8 47.99 
Assel, Goetz & Moerlein 25.25 
First National, Chillicothe 8.00 
Nelson, —aneg SS Co 52.50 
First Cleveland Corporation 51.20 
Weil, Roth & Irving 8.00 
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CINCINNATI, Ohio—SINKING FUND ANNUAL EARNING BASIS 
AT 3%%—The Sinking Fund will be set up on a 34% annual earning 
pas, Gaene SS ee See See © eae of Trustees. The 
basis of earnings for the fund since 1916 has averaged 4%. op oe 
in assessment collections and conditions in the investment 
limit earnings of the fund to low yields is behind the board action, Mrs. 
Jessie Brasher Brown, Secretary, said. 

rogressively lower tax levies for the Sinking Fund may not be affected 
in 1936 by the board action, but a slight upturn in the for the fund 
may be in 1937, Mrs. Brown explained. 
l — etal ol seme hort of $882 000 1 eens & Fae 
ast year fe ys oO ‘ necessary for 
— ee © provision for interest payments was possible because of 
ow co ons 


In face of this situation, trustees decided it would be sound financial 
policy to set up a lower basis for the fund and perhaps seek some 
additional funds from the tax levy rather than set up an arbitrary sum to 
cover assessment bond losses. 


CLEVELAND, Ohio—BOND SALE—The $100 
sewer and street bonds offered on Dec. 12—V. 141, P 
to the First Cleveland Corp. as 3s, for a premium of $5 
a ow fe Saw y 2.92%. an alsey, Stuart & ies tors pO, oe = 
seco , an offer to pay a premium o or ‘ ated 
1935 a $9,000 yearly on Oct. 1 from 1937 to 1946, incl.; and $10,000, 


Oct. 1194 
Financial Statistics for 1935 


City incorporated March 5 1836. Population U. 8S. Census: 1910 
560,663: 1920, 796,841; 1930, 900,429. Assessed valuation ted 
100% of pa Ms ey ‘ iude Gn néaoe 1 to Dec. 31. 

valuation o or : 

Real and public utilities $1,247 ,281,380.00 

Personal tangible (estimated) 135.276,110.00 


Total $1,382,557 490.00 


Assessed valuation of 1933 for 1934: 
Real and public utilities $1 .076 662,130.00 
Personal tangible (estimated) 132,448,370.00 
$1,209,110,500.00 


1,046,017 ,520.00 
132,448,370.00 








] 
Assessed valuation of 1934 for 1935: 
Real and public utilities 
Personal tangible (estimated) 





General bonds (tax sup 

Special assessment bo 

Water works bonds poe Tp <br 
Electric light bonds (self-supporting) 
Tax anticipation notes 

Delinquent tax scrip 





$117 380,683.70 


Less: Water works debt 
Electric light debt - . 
Sinking fund applicable to general 
and special 
Tax anticipation notes 


Delinquent tax scrip 34.360,548.38 


$83 ,020,135.32 








Net debt 


Water works $2,061,613 .39 
Biesttte Bae. «6 ietincds qeandes ndecassgoeca 998,551.58 
Of the above sinking funds $3,252,086 is invested in City of Clev 
bonds, $404,108.38 in closed banks, balance cash all fully secured. 
ineoene oF water works and electric light are sufficient to service out- 
tandi ebt. 
; No seta outstanding issued in anticipation of the issuance of bonds. 
Taz History es 
Taxes are levied and collected by county. Tax payment tes are 
Dec. and June 20. Time of payment has in the past been extended. 
Property is subject to sale after a three-year delinquency. 


City 
ation Debt 
.500 


.5822 5 
4.5162 7.7399 
6.3025 8.0414 
Taz Collections—General 


Collections 
Incl. Prior 


CK a Ty 
$19,577 421.08 
15,054 ,942.28 


Current 


Year Levied— 
2.00 
00 


1930 fof 1931---$21,021, 
931 f 7 


14,818,979.00 13,593 ,510.80 
1934 for 1935... 17,343,360.00 7 ,876,575.75* 
* First half collection. Estimated 95% for year. 
Taz Collections—Special Assessment 
Collections 


Man 
t $ 
$2,660.214.43 
1,524,010.02 
985,549.00 


Current 


Year Lev 
1930 for 1931... $3,633,758.23 
1931 for 1932... 2,636,174.19 
1 883 .50 


1932 for 1933 --- ,923 533. 549. 
° 1,241,179.08 778,033 .81 


1933 for 1934--- 

1934 for 1935... 1,103,628.93 372,747 .99* 
* First half collection. Estimated 64% for year. 
Statutory tax limit 10 mills. By vote of people, no limit. 


CLINTON COUNTY (P. O. Wilmington), Ohio—OTHER BIDS— 
Other bids for the $22,000 poor relief bonds awarded to Seasongood & Mayer 
of Cincinnati as 24s, for a premium of $88.85, equal to 100.40, a basis of 
about 2.17%—V. 141, p. 3730—were as follows: wih tts 


Bidder 
Prudden & Co., Toledo 
Assel, Goetz & Moerlein, Cincinnati 
Provident Savings Bank & Trust Co., Cincinnati 
Clinton Co. Bank, Wilmington 
Field, Richards & She 
First National Bank of Wilmington 


COLUMBUS. Ohio—BOND SALE—The issue of $406,000 4% coupon, 
registerable, relief, sanitary and storm sewers fund No. 1 bonds offered on 
Dec. 12—V. 141, p. 3572—-was awarded to McDonald, Coolidge & Co. of 
Cleveland, and associates, as 3 4s, for a premium of $4,808, equal to 101.184 
a basis of about 3.17%. A syndicate headed by Lowry Sweney, Inc. o 
Columbus submitted the next bid, an offer of a premium of $2,708.02 
for3\%s. Dated Dec. 151933. Due$6,000 Feb.11 and $25,000_yearly 
on Feb. 1 from 1943 to 1958, incl. 


DAYTON, Ohio—BOND SALE—The $300,000 coupon deficiency bonds 
offered on Dec. 11—V. 141, P- 3420—were awarded to a group including 
Fox, Einhorn & Co.; Charles A. Hinsch & Co.; Grau & Co.; Nelson, Brown- 
ing & Co., all of Cincinnati, and Lawrence Cook & Co. of Cleveland, as 
2%s, for a premium of $403.33, equal to 100.134, a basis of about 2.73%. 
Second high bid was submitted +4 a syndicate com of Stranahan, 
Harris & Co.: Weil, Roth & Irving; Van Lahr, Doll & & Isphording, and the 
Provident Savings Bank & Trust Co., offering a premium of $961 for 3s. 
Dated Dec. 1 1935. Due $15,000 each six months from April 1 1938 to 
Oct. 1 1947, incl. 

FAIRFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O: 
Columbiana), Ohio—BOND SALE—The State Teachers’ Retirement 
System has agreed to purchase $50,000 school bonds authorized by the 
voters on Nov. 5. 


FREMONT, Ohio—BOND ISSUE DETAILS—Additional details are 
available concer the $179,699.30 4% special assessment improvement 
bonds being offered for sale on Dec. 14, as previously noted in these col- 
umns. Sealed bids will be received by Carroll E. Cox, City Auditor, until 


4.757 868. 
687 425.55 
224,649.01 


Premium 
$79.50 
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noon on Dec. 14. Dated Oct. 15 1935. One bond foe 5000.59 
Due Oct. 15 as ee: 2 .699 30 in Ley ons: D0 


000, 194 1942; $10,000, 
946; $10,000, 1947; $9,000, 1948; 


; $9,000, 1 
1950; $9000. 1951; 000. 1983: $10,000 
in 1955. In bidding 


panene 


e: 
PEs 
3! 
Eo 
¢ 


= 
See 





NN OSES LLL ETD E TET OORT NE 
Water works bonds oe Sy emy 
Special assessment bonds (now being off: 

Additional In fy ae on, 1930, 13,422. All current bills 
paid. No bo or interest default. General funds on hand, ap- 
proximately $35 000. 

GEORGETOWN, Ohio—BOND SALE—The $47 ,000 sani 


sew 
system and ‘disposal ant bonds offered on Dec. 13-— 141 Pp: 
3572—were awarded to the Nat ional Bank of Georgetown as 38, The 


cooeeies Bank of Georgetown, bidding f high. a 
11935. Due yoorty on Sept. 1 as jo Kan $2.( 000, 0 1937 to 1958, and 


Nov 
$1 "000, 1959, 1960 and 
“yee COUNTY (P. O. ee). S Ohio—BOND SALE— 


tg $1,199,000 emergency poor rel on Dec. 13—V. 141, 
3421—were awarded to the Harris Trust & Savi Bank of Chicago 
cond Lamy & Harrison, Inc., of eganee ntly, as 2s, for a premium of 
from 1 83, equal to 100.81. Dated Dec. 1 5 and dna serially on March 1 
m a 1936 to Ria? incl. Second high bid it plus a premium of $7 ,653 
tted by a a Ss com ~ Ra 7 mer Coolidge & 

 & qo Mercantile ank & Trust Louis; 

of Mi chigan Corp.., Detroit, and the ad the Northern Trust oo. 3 Chicago. 


HARBOR VIEW, Ohio—BOND OFFERING—Regina Hartzell, Village 
Clerk, will Fo yey ie bids until noon Dec. 24 for the hase at not less than 
par of $5 000 6% (2 water line construction bonds. $312.50. Dated 
Dec. 2 st nterest payable Mar. 15 and Sept. 15. vey $312.50 yearly 
from 1937 to 1952, incl. Certified cneck for 10% of amount of bonds bid 
for, payable to the Village Treasurer, required. 4 
Notice of this offeri hegy inadvertently given under the caption ‘‘Arbor 
View’’ in our issue of . 6. 


HARDIN COUNTY | (P. O. Kenton), Ohio—BOND SALE—The 
$33 .000 coupon poor relief bonds offered on Dec. 9—V. 141, D. 34317 ware 
awarded to den & Co. of Toledo as 2 4s, at par plus a premium of $191, 
equal to 100.57. Dated Nov. 1 1935 and due y from 1936 to 1944 incl. 


HOCKING COUNTY (P. O. —) sey te ag ee SALE—The 
$20,000 0 coupon poor relief bonds off n Dec. 6—V. 141, p. 3421—were 
awarded to Cool, Stiver & Co. of Cleveland as 2s, fora ad whe of $120, 
equal to 100.60, a basis of about 2.11%. Dated Nov. 1 1935 and due 
serially on March 1 from 1936 to 1944 incl. Other bids were as follows: 
Int. Rate Premium 


Bidder— 
wo, SO Ee aR Sidhe d (1 Aarne, sata 256 % 
Weil, Roth & evi ion | EN RIG int? LEE = get Eyer “4 
Varmerns & Marchants Dax... ........ . .. : a0 Par 


KINSMAN TOWNSHIP RURAL SCHOOL DISTRICT  (P. O. Kins- 
man), Ohio—BONDS NOT SOLD—The $45,000 4% school buildinz bonds 
offered on Dec. 11-——V. 141, B 3572—-were not eae Ga because of a defect in 
the authorizing resolution. he issue will be readvertised. 


LOGAN COUNTY (P. O. Bellefontaine), Ohio—BOND OFFERING— 
R. M. Painter, Clerk of the Board of County Commissioners, will receive 
bids until 10 a.m. Dec. 28 for the purchase of $31,000 4% poor ‘relief Demin, 
Dated Dec. 1 1935. Principal and annual interest ( arch 1) Lent yr Fe at 
the County Treasurer's office. Due carly on March 1 as follows: $2,600 
1936; $2 ae. lia oss 1938; $3, 9 


39: $3,400, 1940; $3,600, 1941: 
$3,800, 194 943, and $4,300, 1944. Certified check for 1% of 


amount of bonds bid for, payable to the County Treasurer, req 


MAHONING COUNTY (P. O. Youngstown), Ya Og SALE— 
The $489,000 poor relief bonds offered on Dec. . 141, p. 3421—were 
awarded to McDonald, Coolidge & Co. of Cleveland ft 2 4s. for a premium 
of $3,088.70, equal to to 100.631, a basis of about 2.38%. The First Cleveland 


offered a $2,640 mium >. 2\%s. Da P+ tal 1 1935. xe 
yearly on March 1 as fo *" = , 1936; $45,000, svt $48 000 
1943. at peer 1939; $54,000, 940; $57,000, 1941; $60,000, 2; $64,000, 
and 


In connection with the above report, we learn that the -nowing otpes 
were members of the account which submitted the accepted bid: itchell, 
Herrick & Co. and Otis & Oo., both of Cleveland; also Braun, Bosworth 
& Co. of Toledo. The following other bids were submitted for the em 
Int. Rate 


Bidder— 
re Cone fie... snusnenssiabeiwte 2u%% $2.6 640. 60 
ae ee ee ee 214%, 2'311.33 


Provident Savings Bank & Trust Co.; Stranahan, 
Harris & Co.; Van ties Co Doll & Isphording, Inc., 


and Bancohio Securities Co._........----------- 2% 880.20 
Assel, Goetz & Moerlein NE ES RO ae ee 2% % 1,026.90 
Paine, Webber & Co.: 2 Bieta, Richards & Shepard, 

Inc.;: Weil, ueeh & wees ; Seasongood & 

Mayer, and Chas. A. Hines SP ER LT 3% 3,286.08 


MANSF —— Ohio—BIDS RECEIVED—NO AWARD—The issue of 
#200, ,000 sew works and sewer construction bonds offered on 

ec. 11—V. 41. 3572—-has not yet been awarded. The best offer 
received was one to vake the issue as 2's for a premium of $883. An offer 
of a premium of $632 for ei was also suomitted. 


MARION COUNTY O. Marion), Ohio-—-BOND SALE—The 
$68 .000 poor relief bonds o i. on Dec. 9—V. 141, p. 3421—-were awarded 
to the Provident Savings Bank & Trust Co. of Cincinnati 7 38, at par plus 

a premium of $183.60, equal to 100.27, a basis of about 2.94%. Dated 
Dec. 1 1935 and due serially on March 1 from 1936 to 1944 incl. 


MARION, Ohio—BOND SALE—The issue of $125,500 indebtedness 
liquidation bonds offered on Dec. 11—V. 141, Pp. 3421—-was awarded to 
Van Lahr, Doll &Ispharding of Cincinnati at 3 %% interest, for a premium 
of $1,004, equal to 100.80, a basis of about 3. 60%. Siler, Carpenter & 
Roose of Cincinnati bid a premium of $155 for 5s. Dated Dec. 1 1935. 
Due yearly on Sept. 1 as follows: $15,000, 1937 to 1944; and $5,500, 1945. 


MIDDLEFORD, Ohio—BOND ag occ hy Fultz Jr., Clerk of the 
village of Middleford will , ow bids at noon Dec. 27, for the purchase of 
bonds, aggregating $160,000 dated Dec. 1 1935. Interest 6% payable 
semi-annually, issued for the urpose of souunne = a municipal = 
tribution system. There will 160 uonde e of $1,000 each, the first six 
payable on June 1 1938 and a like amount al J year thereafter until all are 

d. Certified check in favor of the village clerk for 1% of the bonds bid 

or is required. 

MINGO JUNCTION, Ohio—BOND OFFERING—Johbn Valuska, City 
Auditor, will receive bids until noon Dec. 14, for the purchase at not less 
than par of 036 5% 8 al assessment street improvement bonds. 
Denom. $1, except wes pow 4 Pay o- Jan. 1 1936. Interest payable 
semi-annually. Due $1,600 ay 1 from 1936 to 1939, ieed.: 
and $136 Sept. 1 ; Certified check or $1,000, payable to the City 


urer , required 
MONTGOMERY COUNTY ce © Oo. ae imo, Wi Ope SOND SALE— 
The $552,000 poor relief bonds 10—V. 141, p. 3572—were 


awarded to Seasongood & Mayer —— yo ag ‘hetan & Moerlein, both of 
Cincinnati, ona joint bid, offering a J yee of $1,759.90, equal to 100. 319, 
for 2s, a basis of about 2. 44%. oup headed by Field, Richards & 
Shepard of suactanes submitted then next high bid, a premium of $1 11 
re $43,008, 1936; Nov. 1 1935. age ¥ on March 1 as follows: 
a: $51,000. 1937; $51,000" ‘9 8; $57,000, yr 751 000, 
; $68,000, 1942; $72, 200, 1943, and $76,400 1944. 


yg em COUNTY (P. O. Dayton), Ohio—LIST OF BIDS— 
Other bids for the $210, ay agaeee refunding bonds awarded to Seaso 
& Mayer, Fox, Einhorn & Inc., and Grau & Co., all of Cincinnati, 
as 3s, for a premium of $2" 268.85 (plus cost of legal’ opinino), equal to 


Financial Chronicle 


3901 


101.08. @ basis of about 3.11%, as previously reported in these columns, 
pe gee 


Int. Rate 
genamtien. Harris & Co., Toledo... ........-. cee 3u%% $2,435.00 
McDonald-Coolidge & & Co., Cleveland, and Braun, 

Bosworth & Co., Toledo... .........--... 3 : 46. 
The Weil, Roth & It &.. Cincinnati ie i te $82 1744. 00 
Sell. esas bh tense Te Che | 137645 
Edward Brockhaus & Co., and Nelson, Browning & 5 °2 457.11 
Paine? Won © Gs. Ginaianiadl, aad Tie First ° sehr auivie 
Charles A. Hinseh & Co., —: - Middendorf & Go.. “4% whan 

and Widmann, Holzman & Katz, Cincinnati. .... 3K%% 2,100.00 

* Plus cost of legal opinion 

Other bids were as follows: P Rete 

nt. Premium 
McDonald-Coolidge & Co.; Mitchell, Herrick & Co.: 

Otis & Co.; Braun, Bosworth & ©o.: Prudden & 

res ; Ryan, Sutherland & Co., Cleveland -*. $3.708.00 
in Weatoen & Oe. and saaneen Chaska... ee 3K % 3'933. 
Weil, Roth & Irving Co., Cincinnati............. 2,323. 


MURRAY CITY, Ohio—BOND OFFERING—Sealed bids addressed to 
a a dev y Village Clerk, will be received until noon on Dec. 31 for the 
purchase of $5,000 5% deficiency bonds, Due serially from 1941 to 1945 


MUSKINGUM COUNTY (P. O. Zanesville), Ohio—OTHER BIDS— 
The following other bids were submitted for the $96,000 poor relief 
beat awarded to Cool, Stiver & Co. of Cleveland as 2s, for a premium 


$520, equal to 100.54, as previously noted in these columns: 

Int. Rate Premium 
tranahan. I i 2 $422. 
Mitchell, Herrock & Co.. Cleveland.............. 2 405.00 
Otis & Co, 8 LESS ARE ER RR ae ep eat Se 2 326.45 
Seaso & Maver, Cimcinmatl... <<. sccucccas Re 170.88 
Assel, tz & Moerlein, Inc., Cincinnati. ........ 2 135.36 
First Cleveland i ali i a 2 124.80 
Provident Saving Bank & Trust Co., eae aaa a 115.20 
Citizens National Bank, Zanesville, Ohio......... 2 9.75 
Ryan, Sutherland & Co., Toledo_._.........._._- 2 557 .00 
Hayden, Miller & Co., PMCENEOES | oc cadbd cccaccd 2 447 .00 
H y, Stuart & Co. ms ‘Chicage Ok EA ae ORT Se PE 2% % 259.20 


NELSONVILLE, Ohio—BOND OFFERING—Harry Mettler, City 
Solicitor, will open ‘bids bod noon Dec. 26 for the purchase of the following 


ia | tty Ba 9 bli ti bonds f h f i ving 
roup general o oyery nds for the p ot Seere 
various streets in amount of $9,000 in denominations of $1,000 


Group No. 2 Coen. obligation bonds, for extending storm ghey sewers, 
in the sum of $30 

Interest pa payable semi cp ennmaly. Dated Dec. 11935. Due serially $2,000 
yearly from 

meen hectares teal SCHOOL DISTRICT, Ohio—BONDS SOLD— 
A block of $20,000 4% school addition construction bonds was recentl 
sold to the State Teachers’ Retirement Fund. Interest payable aomei- 
annually. Due $1,000 yearly on Oct. 1 from 1937 to 1956, inclusive. 


NORTH BALTIMORE, Ohio—BOND SALE—The vanes Council has 
awarded $85,000 municipal waterworks plant mortgage bonds to Siler, 
Carpenter & Roose of Toledo. 


OHIO, State of (P. O. Columbus)—APPROPRIATES $750,000 TO 
RETIRE CERTIFICATE ISSU vernor Martin L. Davey has signed 
the Herner bill under which $750,000 is a Ay ropriated to redeem an equal 
amount of certificates of indebtedness wh came due recently. At the 
request of the State, the banks holding the Sa agreed not to present 
them for payment until action had ey the necessary 
funds, according to report. The suggestion ‘that the certificates be re- 
funded was rejected by the Legisla 


PORTSMOUTH, fecha ag OFFERING—James D. Williams 
Director of the Department of Finance and Audits, will receive sealed 
nies until 3 p. (Eastern Standard Time) on Dec. '27 for the hase 

f $82,250 not "te exceed 6% interest Ae bonds. Da Jan. 1 
1936 and due Oct. 1 as follows: $10,250 in 1 and $12, 000 from 1945 
to 1950 incl. Denom. to be fixed by the Director of Finance and Audits. 
i and interest (A. & O.) payable at the office of the above-mentioned 
offici A certified check for 1% of the jn ag bid ~«t payable to the 
order of Mr. Williams, must accompany Legal opinion 
other than that of the City Solicitor to paid fo os by t vga. oS dder. 


RIPLEY, Ohio—BOND OFFERING—J. N. Stephenson, Clerk of the 
vill will open bids at noon Dec. 28, for the purchase of a 
building imerovenent bonds, agaregating $14,400, dated Jan. 1 6, 

interest at 47370, De sont samen y. These bonds are in 
deno tion of $500 cepting the last one. which is for $400, 0, the 
first maturity being A A at l 1937 2 and the last April 11951. Interest payable 
semi-annual! Certi nae guees payable to the treasurer of the village of 
Ripley for $ is requir 

SANDUSKY ceaare (P. O. Fremont), Ohio—LIST OF ap’ at by 4 
$120,000 court house construction bonds awarded to Stranahan, Harris 

Inc., of Toledo as 2s for a premium of $213.37, equal to 100. in 
as previously noted in these columns, were also bid for by the following: 


Bidder Int. Rate Premium 
Cool, Stiver & Co., Cleveland, and Seasongood & Mayer 





Ce ke at ek a cies ee me '3 o % $1,440.00 
Hayden, Miller & Co., Cleveland....................-. A 1,300.00 
Fox, Einhorn & Co., Grau & Co. and Edward Brockhaus 

& Co., all of Cincinnati YS a Say eae es epee a ae 529.00 
Provident wevings B ank & Trust Co., Cincinnati-_-—---—.-- 3% 722.00 
Charles A. Hinsch & Co., Inc., and Vaa Lahr, Doll & 

Isphording, Inc., a igs Re pes PI eae. b 672.77 
Western Ba A — and Widman, Holzman & 

, I... is a spencer este te enietits Siiacitetyniniealibaaal 3% 192.22 
Field, Richards & Shepard, Inc., and Merrill, Hawley & 

a GNIS os, emelabiiieneed medial hada ehed ote an 3 313.00 

Gus & Ca. Caetiena. .. .. cits ae hc cna ou "3% 91.30 
Prudden & ‘Co., Toledo; Ryan, Sutherland & Co., Toledo 

and McDonald, Coolidge & Co , Cleveland__._.._._. "334 % 1,253.00 


SCIOTO COUNTY (P. O. Portsmouth) Ohio—BOND SALE—The 
$117,000 poor relief bonds offered on Dec. 9—V. 141, p. 3573—were awarded 
to Otis & Co. of Cleveland as 2 4s, for a premium of 33.33, “by MeDona ote 
a basis of about 2.45%. The next high bid was submitted 4 fro 
Coolidge & Co. of C eveland, offering a $403 premium for 
Nov. 1 1935. Due yearly on ‘March | as follows: $10, 200, 1936. $10, 300, 
1937; sit. 400, 1938; $12,000, 1939: $13,000, 1940; $13, 600, i941: 
$14, 400, 1942; $15,400, 1943, and $16,200, 1944. 

The issue was also bid for as follows: 

Bidder— Rate 2, Interest ey 


Provident-Savings Bank & Trust, Cincinnati. -_---. 7 
Assel, Goetz & Moerlein, (Seana gabe 245 % 245.70 
Portsmouth Banking Co., Portsmouth........-.. 655.00 

TOLEDO, Ohio—LITIGATION AGAINST BOND ISSUE ENDED— 
Clarence A. Irwin, law director, stated on Dec. 6 that final apvroval of the 
sale of $2,450,000 414 % funding bonds to Stranahan, Harris & Co. of Toledo 
and ates, would be mad within the next few ‘days, as a result of the 
decision of Henry bE og toknader. who soucht unsuccessfully in the 


Common Pleas and Appellate Courts to enjoin the sale of the issue, not to 
carry the fight to the State Supreme Court, 


WARREN COUNTY (P. O. Lebanon), Ohio—BOND OFFERING— 
Will R. Lewis, Clerk of the Board of County Commissioners, we receive 
-_ until noon Dec. 30, hw the t te pareien at not less than par of $30,000 

6% poor relief bonds. 1935. Senay ag Bn and semi-annual 
interest (March 1 and one 4g: peyabie,' ot 5 gy Cons Treasurer's office. 


936; $8,800, 800, By 


Due yearly on March 1 -. oe LF a 900, 
1938; $3.100, 1939; $3,300, 0; $3,500 1943; 
and $4, ° "1944. ourina check _ abo Le = oy t+ 


Treasurer, required. 
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UPPER SANDUSKY SCHOOL DISTRICT, Ohio—LIST OF BIDS— 


The follo is a list of the other bids submitted for the $63,250 
awarded to Fox, Einnorn & Co., Inc. of Cincinnati as 2%s, 
an @ premium of $835.35, equal to 101.32, as previously noted in these 
ome Int. Rate Premium 
Stranahan, Harris & Co., Toledo_..........-..-... 2 $224.53 
Paine, Webber & Co., Cincinnati....------------ 2% % 175. 
ee ieacoudwonsu 3 197.00 
Johnson, Kase & Co., Cieveland...........-...--- 3 436.00 
ee Ee in ats Cee senaseaeeeogoe 3% 32.50 
R ee be. Suede... 22. 22 3 1¢ 6 249.00 
yan, 5u 1» DE dwescccanmavsabbos 0 . 
BancOhio Securi NR 5 Ge Li ie nial ies in 3186 284.62 
The Cleveland Trust Co. (Lawrence Cook & Co.), 
ae wim mn iene 3%% 371.75 
The First Cleveland Corp., Cleveiand.....--..-.-.-- 3% e 836.25 
Mi . a ce. Cee. tee cn boeee 3M % 256 .60 
Hayden, Miller & Co., Cleveland...-.-.......-.--..- 3%% 171.00 
First National Bank, Depe EE a a:.0. citperen cats 3M % 60.00 
Commercial Savings B , Upper Sandusky ~~~... - 3M % 60.00 
Citizens Savings Bank Co., per Sandusky ----.-- 34% 45.00 
Merrill, Hawley & Co., Cleveland..........--...-- 34% 556 60 
Braun- I, a ne nee 34% 529.00 
Van Lahr, Doll & Isphording, Inc., Cincinnati-_---.-. 3 36 487 .00 
Provident Sav Bank & t Co., Cincinnati... 3%% 322.58 
wry Sweney, Inc., Columbus.._...........-.--. 34% 257 .00 
Richland Trust Co., Mansfield.............-...-. 3% % 72.00 


OKLAHOMA 


BILLINGS, Okla.—BOND OFFERING—A. J. Hunter, Town Clerk, 
will receive bids until 2 p. m. Dec. 16, for the purchase at not less than par 
of $15,000 waterworks extension bonds, which will bear interest at rate 
named in the successful bid. Due $1,000 yearly beginning thee years after 
date of issuance. Certified check for 2% of amount of bid, required. ii 


BLACKWELL, Okla..-BOND SALE—The city disposed of the $40,000 
waterworks bonds offered on Dec. 10-—V. 141, p. 3730—on a bid of par for 


1% bonds. 
it is stated by the City Clerk that the successful bid was submitted by 
the City Treasurer. 


EL RENO, Okla.—BOND SALE—The city disposed of, to various 
bidders, the $50,000 water works improvement bonds and $8,000 fire 
equipment bonds offered on Dec. 7—V. 141, p. 3730. Of the water bonds, 
the City Treasurer of El Reno took $20,000 at 24% interest, $4,000 went 
to the First National Bank & Trust Co. of Oklahoma City as 3s, $8,000 
were awarded to Mrs. P. G. Liebmann of El Reno as 3 \%s, $12,000 were 
taken as 34s at a price of 100.125 and $6,000 as 3 \s at a price of 106.083 
| the First National Bank of El Reno. The City Treasurer took $5,000 
of the fire equipment bonds at 24%%, while the other $3,000 went to the 
First National Bank & Trust Co. of Oklahoma City as 3%s. The water 
bonds mature $4,000 yearly on Jan. 1 from 1939 to 1949, incl., and $6,000 
Jan. 1 1950. The fire equipment bonds are payable $1,000 yearly on 
Jan. 1 from 1939 to 1946, incl. 


FAIRLAND, Okla.—BOND OFFERING—S. E. McGorder, Town 
Clerk, will receive bids until 10 a. m. Dec. 17, for the purchase at not less 
than par of $9,000 sanitary sewer bonds, which will bear interest at rate 
named in the successful bid. Due $1,000 yearly on June 30 from 1939 to 
1947, incl. Certified check for 2% of amount of bid required. 


= GUYMON, Okla.—BOND OFFERING—Jack Curtis, City Clerk, will 
receive bids until 2 p. m. Dec. 16 for the purchase at not less than par of 
10,000 park bonds, to bear interest at rate named in the successful bid. 
e $1, yearly beginning three years after date of issue, except that 
the last installment shall amount to $1,000. Certified check for 2% of 
amount of bid, required. 


' OKLAHOMA, State of—RELIEF ELECTION SCHEDULED—The 
following report is taken from an Oklahoma City dispatch to the ‘‘Wall 
Street Journal’’ of Dec. 10: 

“Governor Marland has announced plans to call a special election Dec. 17 
so the people can vote on a proposed $2,500,000 appropriation to provide 
additional relief funds for the remainder of this biennium. The ballot 
question also will include an appropriation of $65,000 to pay election costs. 

“Under support of the Governor and administration leaders, initiative 
petitions were circulated and filed with the Secretary of State with more than 

00,000 signatures, twice the number required to submit the question to a 
vote. Ina preliminary study of the petitions, Secretary of State Frank C. 
Carter announced the signatures are nearly all valid. 

“The last Legislature appropriated a total of $2,500,000 for relief for this 
biennium, so the new appropriation, if voted by the people, will bring 
relief appropriations for the biennium to $5,000,000. he new proposal 
would permit the State Welfare Board to apportion funds to the counties 
on the basis of need rather than on the per capita basis.”’ 


PRYOR CREEK, Okla.—BOND OFFERING—Wm. P. Shetley, City 
Clerk, will receive bids until 8 p. m. Dec. 17 for the purchase at not less 
than of $9,500 water works system and gas distribution system bonds, 
$5, municipal building bonds and $500 recreation center bonds, all of 
which will bear interest at rate named in the successful bid. The $9,500 
issue will mature $1,000 poery a four years af date of issue, 
except that the last installment will be $500: the $5,000 ue will come 
due yearly beginning in three years; and the $500 issue will be pay- 
able in three years. Certified check for 2% of amount of bid, required. 


REYDON CONSOLIDATED SCHOOL DISTRICT NO. 6, Roger 
Mills County, Okla.—BOND OFFERING—4J. C. Spurlin, District Clerk, 
will receive bids until 2 p. m. Dec. 11, for the purchase at not less than par 
of an issue of $7,500 school building bonds, which will bear interest at rate 
— in the successful bid. Certified check for 2% of amount of bid 


VINITA, Okla.—BOND OFFERING—C. H. Webb, City Clerk, will 
receive bids until 2 p. m. Dec. 16 for the purchase at not less than par of 
$28,000 sewage disposal plant bonds, to bear interest at rate named in the 
successful bid. Due $4,200 three years after date, and $1.100 yearly 
thereafter, except that the last instalment shall amount to $1,800. Cert. 
check for 2% of amount of bid required. ’ 


OREGON 


ASHLAND, Ore.—BOND SALE—The $27 ,000 issue of sewage disposal, 
series A bonds offered for sale on Dec. 10—V. 141, p. 3731—-was awarded 
to E. M. Adams & Co. of Portland as 34s and 3138. paying a premium 
of $54, equal to 100.20. Due yearly from 1937 to 1954. 


BEND, Ore.—BONDS NOT SOLD—EtX CHANGE IN PROGRESS—The 

1,500 issue of 5% semi-annual refunding bonds offered on Nov. 20— 

. 141 ii 3267—was not sold as no bids were received. It is stated by 
L. G. cReynolds, City Recorder, that the bonds are being exchanged at 
the Lumbermen’s Nationai Bank of Bend. Due from 1937 to 1950, incl. 


COLUMBIA COUNTY SCHOOL DISTRICT NO. 47 (P. O. Ver- 
nonia), Ore.—-BOND SALE—The $10,000 issue of school bonds offered for 
sale on Nov. 18—-V. 141, p. 3267—was pncweaed ~~ oo State Bond Com- 
ge rrr toreport. Dated July 1 1935. ue $1,000 from July 1 


It is said that the bonds were sold . 
about 4.48%. as 44s, at a price of 100.10, a basis of 


EASTSIDE, Ore.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on Dec. 14 by John E. Merchant, City Recorder, for the 
purchase of a $15,500 issue of refunding bonds. Denom. $500. Dated 

ec. 141935. Due $500 on Dec. 1 1938 and on June and Dec. 1 from 1939 
to 1953, incl. The city shall have the option to redeem said bonds on any 
interest payment date at or after three years from the date ofissue. Bidders 
toJname the rate of interest. Prin. and int. payelie at the City Treas- 
urer’s office or at the fiscal agency of the State in N.Y. City. The approv- 
ing opinion of Teal, Winfree, McCulloch, Shuler & Kelley of Portland will 
be furnished. A certified check for 2%, payable to the city, must accom- 
pany the bid. These bonds were offered tor sale without success on Aug. 27. 


MAKLAMATH FALLS, Ore.—BOND OFFERING—Sealed bids will be 
received until 3 p. m. on Dec. 19 by Clifton Richmond, Police Judge, 
for the purchase of a $50,109.31 issue of refunding bonds. Interest rate 


Financial Chronicle 


Dec. 14 1935 
is not to exceed 4 ‘ ble J. & J. Denom. $1,000, one for $109.31. 
Due on Jan. 1 om $5,109.31 in 1941 ~ $5,000, 1942 to 1950, 


The a ng opinion of Teal, Winfree, McCulloch & Shuler of Portla 

will ey tee FB, A certified check for $1,000 must accompany the bid. 
NORTH BEND, Ore.—-BOND E XCHANGE REPORT—It is stated by 

I. N. Hartley, City Treasurer, that the $37,500 6% semi-ann. 

bonds off for sale without success 0. Nov. 26—V. 141, p. 3573-—— 

be with the holders of the original bonds. 


OSWEGO-WEST LINN SCHOOL DISTRICT, Ore.—BOND SALE— 
The School Board on Nov. 29 sold an issue of $20,000 24% % school build- 
ing bonds to Atkinson-Jones Co. of Portland at 100.13. e $4,000 yearly. 


PORT OF THE DALLES, Ore.—ADDITIONAL INFORMATION— 
We are now informed that the $200,000 port bonds purchased on Nov. 20 
by the First National Bank of Portland at par ,as reported in these columns 
—V. 141, ¢ 3731—are divided as follows: $44, as 4\%s, due $11,000 
from July 1 1938 to 1941; $55,000 as 414s, due $11,000 from July 1 1942 to 
1946, and $101,000 as 4%s, due $11,000 from July 1 1947 to 1953, and 
$12,000 on Juty 1 1954 and 1955. 


Commonwealth of 
PENNSYLVANIA 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


AMBLER, Pa.—BOND SALE—The $165,000 coupon (registerable as 
to principal) sewers and sewage disposal plant construction bonds offered 
on Thee. 3 were awarded to Blyth & Co., Inc., of New York as 24s, fora 
premium of $1,409, equal to 100.853. Dated Dec. 15 1935. and due Dec. 15 
as follows: $8,000 from 1936 to 1938, incl.; $9,000, 1939 to 1941, incl.; 
$10.000, 1942 to 1944, incl.: $12,000, 1945 and 1946; $13,000, 1947; $14,000, 
1948; $15,000, 1949, and $18,000 in 1950. Other bids were as follows: 














Bidder— Int. Rate Rate Bid. 
Dewsherty. Cassese & CE. csdidvescwanctoossdcoduscedu “4% 100.385 
Gertior & Oo. and Brot @ OO.sccvccccciccccccstiscce 2%% 101.29 
Assbier FING CO. oo 6 6 Ctnducacussede néervteoscanunessa 2%% 101.16 
Brew Tess @ Geis dni aon dcsdabio<wmncveunagessbna 2% % 101.58 
R. W. Pressprich & Co. and Suplee, Yeatman & Co... 2% %o 100.93 
einer, SURES 2e GE: apnne cccenethscwbborescséowbabeos 2%% 101.632 
W. H. Newbold’s Son & Co___....-.._--- rate betes Lik 234 % 101.036 
Butcher & Sherrerd and Bancamerica-Blair Co_.........-3 % 101.55 
MM. DE. Drosman & OO. 2. cc nciosscdvccnccecccocesssnsd 101.549 
DS, Ti, Se GF PE. cduncdbicancsesodcsiwiodoatiiahodan ee 101.336 
Gen. 6, BagGee SOS. conti dcoondibdsawso ctuadiidssssinrd BR 100.579 


BERLIN SCHOOL DISTRICT, Pa.—BOND OFFERING—W. A. 
Johnson, District Secretary, will receive sealed bids until 7 p. m. on Dec. 9 
for the purchase of $32,500 3%% school bonds. Dated Dec. 1 1935. 
Denom. $1,000 and $500. Due Dec. 1 as follows: $1,000, 1937 and 1938; 
$1,500, 1939; $2,000, 1940 to 1953, incl., and $1,000 in 1954; optional 
after Dec. 1 1945. Interest payable J. & D. A certified check for 2% 
of the amount bid must accompany each proposal. 


BROTHERSVALLEY TOWNSHIP SCHOOL DISTRICT (P. O. 
Garrett, R. D. No. 1), Pa.—-BOND OFFERING—James E. Walker, 
District Secretary, will receive sealed bids until 7 p. m. on Dec. 9 for the 

urchase of $87,500 344% school bonds. Dated Dec. 1 1935. Denoms. 
$1,000 and $500. Due Dec. 1 as follows: $1,000. 1937: $2,000. 1938; 
$3,500, 1939; $4,000, from 1940 to 1943, incl.; $5,000, 1944 to 1946, incl.; 
$6,000, 1947 to 1951, incl.; $5.000, from 1952 to 1955, incl.; optional after 
Dec. 1 1945. Interest payable J. & D. A certified check for 2% is re- 
quired. 

CASTLE SHANNON, Pa.—BOND SALE—The $30,000 coupon funding 
bonds offered on Dec. 10—V. 141, p. 3422—-were awarded to Glover & Mac- 
Gregor of Pittsburgh. Dated Dec. 11935. Due $2,000 yearly on Dec. 1 
from 1940 to 1954 incl. 


CAMBRIA COUNTY (P. O. Ebensburg), Pa.—-BOND SALE—The 
issue of $175,000 coupon operati revenue bonds offered on Dec. 9— 
V. 141, p. 3422—was awarded to Halsey, Stuart & Co. of Philadelphia 
at 3 fo for a premium of $1,008.10, equal to 100.576, a basis of about 2.88%. 
E. H. Rollins & Sons of Philadelphia offered a $665 premium for 3% bonds. 
Dated Dec. 11935. Due $25,000 yearly on Dec. 1 from 1937 to 1943, incl. 
Other bidders were: 


Bidder— Int. Rate Prem. 
1. ay Ee, SE, .., ccocsandsddnononeaa 3% $665.00 
a, as rr or oom... ciaedcccadonans 3% 204.75 
Bameasberien-meter: CGD. .oocncccccescecccoccac 3 M4 % 1,163.75 
Singer, Leenme & Bert. oncnce coecccncssecee - 34% 812.00 
SO Te i a lk he lee 3% 467 .25 
U. 8. National Bank, Johnstown........-.-.-.--.--- 3% Par 


CLEARFIELD, Pa.—BOND SALE—The Clearfield Trust Co., offering 
a premium of $508.09, equal to 100.923, a basis of about 2.91%, was 
awarded the $55,000 3% coupon school construction bonds offered on 
Dec. 9—V. 141, p. 3422. Halsey, Stuart & Co., bidding second, offered 
a $74.08 premium. Dated Dec. 11935. Due yearly on Dec. | as follows: 
$1,000, 1936; $2,000, 1937 to 1939, and $3,000, 1940 to 1955 inclusive. 


CLIFTON HEIGHTS SCHOOL DISTRICT, Pa.—BOND OFFERING 
—Leroy A. Mousley, District Secretary, will receive sealed bids until 
2 p. m. on Dec. 10 for the purchase of $30,000 3,3%4,.3%,.3% or4% coupon 
school bonds. Dated Dec. 1 1935. Denom. $1,00 . ue $5,000 on 
Dec. 1 in 1940, 1945, 1950, 1955, 1960 and 1965. Bidder to name a single 
interest rate on all of the bonds. They will be registerable as to principal 
only. Interest payable J.& D. A certified check for 2%, payable to the 
order of the District Treasurer, must accompany each proposal. They will 
be issued subject to the favorabie legai opinion of Townsend, Elliott & 
Munson of Philadelphia. 


COLLEGEVILLE, Pa.—BOND SALE—The $36,000 coupon water 
works bonds offered on Dec. 6—V. 141, p. 3422—-were awarded to Saylor, 
Slocum & Ferguson as 2s at par plus a premium of $15.50, equal to 100.04, 
a basis of about 2.49%. Dated Dec. 1 1935 and due Dec. 1 as follows: 
$5,000 in 1940, 1945, 1950 and 1955, and $8,000 in 1960 and 1965. 


CONWAY, Pa.—BOND OFFERING—L. F. Catalina, Borough Secre- 
tary, will receive sealed bids until 8 p. m. on Dec. 19 for the purchase of 
$25,000 coupon power plant bonds. Dated Dec. 1 1935. Denom. $1, ‘ 
Due Dec. 1 as follows: $1,000 in 1937, 1941 and 1942, 1944, 1946 to 1948 
incl. and $3,000 from 1949 to 1954 incl. Bidder to name the rate of interest, 
expressed in a multivle of 4% of 1%. A certified check for $500, payable to 
the order of the Borough Treasurer, must accompany each ed eer 
The approving opinion of Bur , Scully & Churchill of Pittsbur will 
be furnished the successful bidder. 


COUDERSPORT SCHOOL DISTRICT, Pa.—BOND SALE—The 
$37,000 4% coupon school buil bonds offered on Dec. 6—V. 141, p. 
3422—were awarded as follows: $21,000 to the Citizens Safe Deposit & 
Trust Co. of Coudersport at a price of 103.125; $13,000 to the First National 
Bank of Whitesville at par plus a premium of $1,215.15, equal to 109.34; 
$3,000 to Wrayburn Hall at par plus a premium of $148, equal to 104.93. 
The $37,000 bonds mature Dec. 1 as follows: $1,000 from 1940 to 1944 incl. 
and $2,000 from 1945 to 1960 incl. The First National Bank of Couders- 
port, second high bidder, offered a price of 105 for the entire issue. 


CRESSON SCHOOL DISTRICT, Pa.—BOND OFFERING—C. L. 
Mullen, District Secretary, will receive bids until noon Dec. 16 for the 
purchase at not less than par of $25,000 4% coupon school bonds. Denom. 
$1,000. Dated Oct. 11935. Int. payable A. & O.1. Due $1,000 yearly 
on Oct. 1 from 1937 to 1961 incl. Certified check for $500, payable to the 
District Treasurer, required. 


EAST HEMPFIELD TOWNSHIP SCHOOL DISTRICT, Pa.— 
BOND SALE—The $70.000 coupon school building bonds offered on 
Dec. 9—V. 141, p. 3423—were awarded to Dougherty, Corkran & Co. of 
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topes. as 2%s, fora mium of $826, equal to 101.18. Dated Jan. 1 
1936 due serially on hea. 1 from 1937 os 1951 inclusive. Other bids 
were as follows: 

Bidder— Int. em. 
W.H. Newbold’s Son & Co__.__................ 2% % $735.00 
Halsey, Stuart & Co., Inc.____......-..-...--- é A 
Ginc,, Collings & Co. and Suplee, Yeatman & Co.. 2%% ‘ot oe 

Deane feet aie oe ‘ 
Hinds MEENA etetiinbanniatiainssemiammamduiainl 3 -00 

EASTON, Pa.—BOND SALE—The $1,270,000 bonds offered on Dec. 10 

—V. 141, p. 357 a sy 


3—were awarded to of Brown Harri- 
man & Co.; Graham, Parsons & Co.: Kidder, & Co., and ey 
Oorkran & Co. at ew plus a total um of $12,361, equal to 100 
4s. Moncure Biddle & Co. of | oy second 
high bidder, offered a total premium of $8,345.90 for 2s. The premiums 
named on each issue by Brown Harriman & Co. and associates were $8,910 
and $3,451, respectively. The bonds sold are described as follows: 
$1,100,000 coupon or registered water works bonds. Dated Jan. 1 1936. 
Due Jan. 1 as follows: $23,000 in 1937 and 1938; $25,000, 
a 


1939 and 1940; $26,000, 1941 and 1942; $28,000, 194 
000, 1947; $33,000, 


1944; $29,000, 1945: $30,000, 1946: 7 
1948 and 1949: $35.000, 1950 and 1951: $37,000, 1952 an 
1953; $39,000, 1954 and 1955: $41,000, 1956: $42,000. 1957; 


» 1958; ‘ , 1960; : ; ; 
, , 1962; : 1963; $51,000, 1964; $52,000 in 1965 
7 and $54,000 in 1966. Interest payable J. & J. 
170,000 coupon refunding and improvement bonds. Dated Nov. 1 1935. 
Due Nov. 1 as follows: $20,000, 1940 and 1941, and in the 
years from 1943 to 1946 incl.; $25,000 in 1947 and 1948. 

Bonds registered as to principal only. Int. payableM. & N. 


The following is a complete list of the bids submitted for both issues: 
For $170,000 Refunding and Improvement Issue 


Sr ys $44,000, 1959; $46,000 


Bidder— Int. Rate Rate Bid 
Moncure Biddle & Co.: E. H. Rollins; Yarnall & Co.: 
Singer, Deane & Scribner___._..._._._____.__-.- 2u% 100.657 
rown Harriman & Co.;: Dougherty, Corcoran & Co.; 
Graham, Parsons & Co.; Kidder, Peabody & Co.; 
i i I Be 2%% 102.03 
Halsey, Stuart & Co. A Bog eg ee 2%% 100.139 
‘or $1,100,000 Water Works Issue 
Bidder— Int. Rate Rate Bid 
Moncure, Biddle & Co.; E. H. Rollins & Co.: Yarnall 
& Co.; Singer, Deane & Scribner______________- 2u%% 100.657 
Brown, Harriman & Co.: Graham, Parsons & Co.: 
Kidder, Peabody & Co.; Dougherty, Corcoran & 
SE Gn Sra RES so dk. ils » wnt: eiewicininn cade 2%% 100.81 


ERIE, Pa.— BOND SALE—The $75,000 judgment funding bonds offered 
on Dec. 10—V. 141, p. 3268—-were awarded to E. H. Rollins & Sons of 
Philadelphia. W. H. Newbold & Sons submitted the second high bid. 
Dated Dec. 151935. Due $5,000 yearly on Dec. 15 from 1936 to 1950, incl. 


EXETER, Pa.—BONDS NOT SOLD—The $22,000 municipal building 
improvement bonds offered on Dec. 3—V. 141, p. 3422—were not sold, as 
no bids were received. 


FERMANAGH TOWNSHIP SCHOOL DISTRICT, (P. O. Mifflin- 
town), Pa.—-BOND SALE—The Juniata Valley Natioal Bank of Mifflin- 


town recently purchased $9,393 school bonds of this district. 


GLENFIELD, Pa.—BOND OFFERING—F. W. Schneider, Borough 
etary, will receive bids until] 7 p.m. Dec. 23 for the purchase of $34, 

4% coupon bonds. Denom. $1, . Dated Aug. 1 1935. Interest pay- 

able Feb. 1 and Aug. 1. Due yearly on Aug. 1 as follows: $1,000, 1936 
to 1951, and $2,000, 1952 to 1960. Certified check for $1,000 required. 


HARMONY TOWNSHIP SCHOOL DISTRICT (P. O. Ambridge, 
Box 132), Pa.—BOND SALE—The $30,000 coupon school bonds offered on 
Dec. 6—V. 141, p. 3422—were awarded to 8. K. Cunningham & Co. of 


Pittsburgh as 3 48. for a premium of $111, equal to 100.37, a basis of about 
2.45%. Dated Jan. 1 1936 and due $2,000 on Jan. 1 from 1937 to 1951 incl. 
Other bids were as follows: 

Bidder— Int. Rate Premium 
oemene Beak A ao sacs wae neti, ct titel 3%% 7.50 
Peoples-Pittsburgh Trust Co_..............-..-.-. 3%% Par 


HAZELTON CITY SCHOOL DISTRICT, Pa.—BIDS RETURNED 
UNOPENED—D. T. Evans, Secretary of the School Board, informs us that 
as it was held impossible to comply with the demand of the Federal Govern- 
ment that all arrangements preliminary to the construction of a new school 
building be completed before Dec. 15, the Board of Education decided to 
return unopen the bids submitted for the $150,000 4% school bonds 
offered on Dec. 10. A resolution providing for such action was passed by 
the board at the regular meeting on Dec. 10. 


IRWIN SCHOOL DISTRICT, Pa.—BOND OFFERING—Margaret E. 
Jones, Secretary of Board of School] Directors, will receive bids until 8 p. m. 
Dec. 16 for the purchase of $40,000 schoo] bonds, to bear interest at 24%, 
2%%,or3%. om. $1,000. Dated Jan. 1 1936. iaseress payente Jan. 1 
and July 1. rg ed on Jan. 1 as follows: $4,000, 1942 to 1946; and 

5,000, 1947 to 1950. Cert. check for $1,000, payable to R. B. Coons, 
istrict Treasurer, required. Bonds will be printed by the district. 


JENKINTOWN SCHOOL DISTRICT, Pa.—BOND SALE—The issue 
of $100,000 coupon schoo] bonds offered on Dec. 9—V. 141, p. 3731—was 


awarded to Yarnall & Co. of Philadelphia, at 244% interest, at a price of 


100.279, a basis of about 2.23%. Biddle, Whelen & ©». of Philadelphia 
bid 101.436 for 2%% bonds. Dated Dec. 1 1935. Due on Dec. as 
follows: $4,000 in 1938, 1940, 1942, and yearly from 1944 to 1965, incl. 


LAKE TOWNSHIP SCHOOL DISTRICT (P. O. Lake Ariel), Pa. — 
BOND SALE—The $50,000 coupon vocational schoo] bonds offered on 
Dec. 7—V. 141, p. 3731—were awarded to the Honesdale National Bank of 
Honesdale, as 3 %s, oe yee: Leach Bros. of Philadelphia were second in the 
bidding, offering a $700 premium for 4% bonds. Dated Dec. 1 1935. Due 
yessty om at 1 as follows: $2,000, 1937 to 1943, incl., and $3,000, 1944 

, incl. 


LEWIS RUN SCHOOL DISTRICT, Pa.—BOND OFFERING—Cyril 
D. Eymer, Secretary of the Board of School Directors, will receive bids 
until p- m. Dec. 23 for the purchase at not less than par of $2,500 coupon 
school building improvement bonds, to bear interest at tne Jowest rate 
obtainable. Denom. $100. Dated Dec. 1 1935. Interest pay ble June 1 
and Dec. 1. Due $200 yearly on Dec. 1 from 1936 to 1946 incl., and $300, 
Dec. 1 1947. Cert. check for $100, payable to the District, required. 


MAHANOY CITY SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Oscar F. Skeath, District Secretary, will receive bids until 8 p. m. Jan. 6 
for the purchase at not less than par of $50,000 coupon operating revenue 
bonds, to bear interest at 3%,34%,.3%%,.3% %,4 0, £4 0 078 20+ 8% 2 
or 5%, but not at any combination of these rates. Denom. $1, . Dated 
Jan. 1 1936. Interest peyale Jan. 1 and Jury 1. Due $5,000 yearly on 
Jan. 1 from 1937 to 1946, incl. Cert. check for 2% of amount of bonds bid 
for, payable to the District Treasurer, required. “Bonds are issued subject 
to approving opinion of Townsend, Elliott & Munson of Philadelphia. 


MANHEIM TOWNSHIP SCHOOL DISTRICT (P. O. Lancaster), 
Pa.—BOND SALE—The $77 ,000 coupon fully registerable schoo] building 
bonds offered on Dec. 9—V. 141, p. 3423——were awarded to C. C. Collings 
& Co. and Suplee, Yeatman & Co., both of Philadelphia, as 2%s, for a 
ra of $1,262, equal to 101.639, a basis of about 2.61%. E. H. 

llins & Sons offered a premium of $1,001 for 2%s. Dated Jan. 2 1936. 
Due yearly on Jan. 2 as follows: $2,000, 1937; $3, , 1938 to 1941; $4,000, 
1942; $3,000, 1943; $4,000, 1944; $3,000, 1945; $4,000, 1946 to 1950; $5,000, 
1951; $4,000, 1952 and 1953; $5,000, 1954 and 1955, and $6,00U0, 1¥5s. 

MIDDLETOWN, Pa.—BOND OFFERING—Charles B. Force, Borough 
Secretary, will receive bids until 7:30 p. m., Dec. 30, for the purchase of 
$22,000 4% coupon bonds. Denom. $1,000. Dated Dec. 1 1935. In- 
terest payable June 1 and Dec. 1. Due $2,000 yearly on Dec. 1 from 1936 
to 1946, incl. Certified check for 2%, required. 

MIFFLIN SCHOOL DISTRICT, Pa.—-BOND SALE—The Peoples 
we Bank of Mifflin has purchased $11,287 schoo] bonds issued by the 

trict. 

MIFFLINTOWN SCHOOL DISTRICT, Pa.—BOND SALE—The 
district has sold an issue of $14,335 school bonds to the First National 
Bank of Miffliatown. 





Financial Chronicle 


3903 


pa EOR? TOWNEUE SCHOOL PSTD (Cn, Maerbe 
by the district to the Peoples National Bank of Mifflin. 


MOUNT PLEASANT, Pa.—BOND OF FERING—Frank L. ) ‘ 

receive seal bids un .m. on Dec. or e 

purchase of $50,006 235. 254.3, 334.334, 3 3c 0r 4 Pios7 
. 11935. Denom. $1. ; e . 1 as follows: 

to 1939 incl.; $3,000 in 1940, 1942 and 1943 and in 1945: $2,000 in 1946 and 
from to 1951 A certifi 


Int. payable J. & D. 
payable to the order of th , Must accompany each 
furnished the sussmatel bidder. ‘Bonds vi be Sold oakiess to aaeed 
* su a 

of the Pennsylvania Department of Internal Affairs. * 

MOUNT PLEASANT TOWNSHIP SCHOOL DISTRICT (P. O. 
Mount Pleasant), Pa.—BOND OFFERING—C. O. Christner, Se 

School Directors, will receive bids until 7.30 p. m. Dec. 1 

for the pia of $12,000 coupon school bonds, to bear int. at 3%, 3 i ue 
ae on Oct. 1 from 1938 ett incl  Gattition shows tes $5007 ft bl 
to the District required. e ee gyresy 


NEW CASTLE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
John B. Bechtol, District pesctary will receive bids until 7:30 p. m., 
Jan. 2,for the purchase of $30, refunding bonds. Interest payable 
semi-annually. enom. $1,000. Due $5,000 on Jan. 1 in each the 
years from 1948 to 1953, incl. Certified check for $400, required. 


NEW HOLLAND, Pa.—BOND SALE—The Borouzch Council recently 
sold an issue of $52,500 3% refunding bonds to the National Bank & Trust 
Co. of New Holland. 


NEW KENSINGTON SCHOOL DISTRICT, Pa.—BOND SALE— 
The $34,000 4% school bonds offered on Dec. 9—V. 141, p. 3423—were 
awarded to 8S. K. Cunningham & Co. of Pittsburgh at par plus a ager 
of $1,875, equal to 105.51, a basis of about 3.29%. Dated Dec. 1 1935 and 
os a ,000 on Dec. 1 from 1936 to 1952, incl. Other bids were as follows: 
er 





remium 
GE De RR Rei th RB oe RE Soa cag eRe BE NH. Ba pighlhcth SSE: $809.20 
| ARE SEP RIL tlie RECO PS 564.00 


NORTH FRANKLIN TOWNSHIP (P. O. Washington), Pa.—BOND 
SALE—The $14,000 coupon funding bonds offered on Dec. 9—V. 141, 
p. 3574—were awarded to the Citizens National Bank of Washington as 
36s, at a price of par. Dated Dec. 15 1935 and due serially on Dec. 15 
from 1936 to 1945incl. 8. K. Cunningham & Co. of Pittsburgh, the only 
other bidder, offered a premium of $14 for 4% bonds. 


OLYPHANT SCHOOL DISTRICT, Pa.—BONDS NOT SOLD—No 
bids were submitted for the $109.000 4% school bonds offered on Dec. 2— 
V. 141, p. 3423. Due as follows: $5,000 from 1936 to 1946, incl. and 
$6 .000 frum 1947 to 1955, inclusive. 


PENNSYLVANIA (State of)—BOND ISSUES APPROVED—The 
following is a record of the bond issues approved recently by the Depart- 
ment of Internal Affairs, Bureau of Municipal Affairs: 

Municipality and Purpose— 

Penbrook—-Constructing sewer system with necessary rights 
OC Wag. APDUTEE: BE Bind ch dbcnn + eqccdwregibennendnmevit $70,000.00 

Clarks Green Borough School District, Lackawanna County— 

Altering and enlarging high school building. Approved Dec. 2 9,165.60 

Wyoming Borough School District, Luzerne County—Con- 
ag ed equipping and furnishing a high school. Approved 

SEE Sicsnish cso ep dain binds oatnsaistl dn aes on bd unseaatdin annie ania naneie an el ate ead 

Huntingdon Borough School District, ey ee County— 
Constructing and equipping an addition to high school. Ap- 
OEE BOOB. Bic nena dk eck tittle octane cenit ts titans cairninieg there eahiiie 

Warwick Township School District, Lancaster County— 
Erecting, furnishing and equipping a school building. Ap- 
proved Dec. 2 

Lake Township School District, Wayne County—Erecting 
equipping and furnishing a new school building. Approved 

OR: BD. cwcnwhiviacthddtide tno dake samindatntbeithaedhbohsa 

Clarks Summit Borough School District, Lackawanna 
County—Altering and enlarging a high school building. Ap- 
RERTEE 208. Th .. ..  nndtisnadanbmbhaistedhbhbantinn ne atid 

South Fayette Township, Allegheny County—Constructing 
water lines. Approved Dec. 2 

Covington Township School District, Lackawanna County— 
Purchasing or acquiring a site for and erecting, equipping and 
furnishing a school building. Approved Dec. 3 

Spring Garden Township School District, York County— 
nner equipping and furnishing a school building. Ap- 
proved dec. RFRA LIES SOL GF Ye Fe BR pe EE «MEE SBT 

Burrell Township School District, Indiana County—-Funding 
floating indebtedness. Approved Dec. 4 

Plymouth Borough School District, Luzerne County— 
Erecting, equipping and furnishing an addition to school 
Budine. Amereved BIG. 4. cnccccnnsscnescenesccceeseces 51,000.00 

Northampton yor te py floating indebtedness, 
$450,000; relief for unemployed, $250,000. Approved Dec. 5. 700,000.00 
Renovo Borough School istrict, Clinton County—Con- 


Amount 


55,000 .00 


20 ,000 .00 


50,000.00 


28,834.40 
35,000.00 


18,000.00 


43 ,000 .00 
20 ,000 .00 


structing a rene as an addition to high school building. 
Beate FSS. Bn cencecacudcodcaccweveseminnsctenatanens 24,000.00 

Tawi Run Borough School District, McKean County— 
Approved Dec. 5-- 2,500.00 


Erecting an addition to school Lt or game o> 
Hazleton City School District, uzerne County— Con- 
structing and equipping a school building. Approved Dec. 5.. 150,000.00 
Mt. Lebanon Township School District, Allegheny County— 
Commerecens equipping and furnishing an addition to two 
d , 


school buil pproved Dec. 
Titusville City School District, Crawford County—-Con- 


structing additions and replacements in three school buildings; 
constructing a field house and fence on athletic field. Ap- 
preyed Dee, G.. .ccccocccececascgecocesssgoesoseoe= ttt 

Plymouth Township School District, Luzerne County— 
Erecting, equipping and furnishing an addition to high school 
building. pproved Dec. 

West York Borough School District, York County—-Erecting, 
equipping and furnishing an addition to high school building. 
Approved Des. 6...<.<nnc concn nc cwesececenescewcccessn-~ 

Walker Township School District, Juniata County—Pur- 
chasing site for and erecting a joint high school building. Ap- 
proved Dec. 6.....-.-<----- cnn ccc eco cee econ ccesseees-e= 

Mifflintown Borough School District, Juniata County— 
Purchase site for and erect a joint high school building. Ap- 
proved Dec. 6 . 

Berlin Borough School District, Somerset County—-Acquire 
a site for, erecting, equipping and furnishing a joint high school 
building. Approved Dec. 6..-....-.----<ese<seus= ---<---- 

Brothersvalley Township School District, Somerset County—- 
Acquire site for, erecting, equipping and furnishing a joint high 
school building. Approved Dec. 6 87 ,500.0 

PHILADELPHIA, Pa.—TAX COLLECTIONS HIGHER—Collections > 
taxes by the city during November amounted to $3 544,195 against $3,- 
867.592 in November 1934. For the 11 months’ period, collections of taxes 
totaled $87,756,607 compared with $87,193,189 in the corresponding period 
of 1934. 


43 ,000 .00 


34,000 .00 


26,000 .00 


75,000.00 
11,917.35 


14,335.00 


32,500.00 


PHILADELPHIA, Pa.—SUPREME COURT HEARS SINKING FUND 
SUIT—Arguments on the question as to whether the city shall levy addi- 
tional taxes to provide for an aieges shortage of $7,700,000 in sinking fund 
requirements for 1935 were heard by the State Supreme Court on Dec. 7. 
Chief Justice Robert 8. Frazer indicated, after the hearing, that a decision 
in the matter would be made before the end of the year. he City Council 
denied the request of the Sinking Fund Commission for the $7,700,000 
appropriation in the 1935 budget on the ground that a surplus existed in the 
funds. The suit before the Supreme Court is an appeal by Council from 
a lower court ruling sustaining the sinking fund body in its contention that 
appropriation is necessary. f the State tribunal rules in favor of the sink- 
ing fund, it will require an increase of 60 cents in the tax rate to provide 
the funds necessary to comply with the decision. Moreover, it will auto- 
matically force the city to provide for a further $5,000,000 for next year's 
sinking fund needs, representing a hike of 25 cents in the new tax rate. 


PORTER TOWNSHIP SCHOOL DISTRICT (P. O. New Bethlehem 
» D. No. 1), Pa.—BOND OFFERING—S. E. Emhoff, Secretary of the 
School Board, will receive bids until 8 p. m. Dec. 27 for the purchase of 
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bonds. ble semi-annuall J 
po veel Spy aay [and :iele tte nal olsen dene Y1937"° ee 


QUARRYVILLE SCHOOL DISTRICT, Pa.—BOND SALE—The 

$14,000 3% coupon school bonds offered on 10—V. 141, p. 3574— 

were awarded to . 11. Rollins & Sons of Philadelphia, the on only bidder. 

at plus a premium rb he sae to 100.10. Dated Jan. 1 1936 and due 
ly from 1938 to 1 


qi Henkes ten ht bag DISTRICT, Pa.—BOND SALE— 


Pubii rect io bolt due serjaily on no ll ona to 

tic re-o ng e 

to 2% for the 1987 7 to 1946 maturities and at 102.25 for the maturities from 
1947 to 1956, inclusive. 


SAYRE, Pa.—BOND OFFERING—Sealed bids will be received by 

George D. Bonfoey, Borough Secretary, until 8 p. m. on Dec. 16, for the 

pr Surchaee of $140,000 234, 2% or 3% cou n or registered refunding bonds. 
hese bonds were previously offered on Nov. 18, but a technicality neces- 

sitated the return of the bids unopened. he bonds are dated Dec. 1 "1935. 


BLO 000 and $500. 
Bonds beari ng 2 jas A rary: will maeare Dec. as follows: $5,000 in 
1936, $6,000 in 19. nl in 1aso to 1941, $6,500 in 
1942 to 1944, $7.000 in ecriy A. 19 > in 1947, $7,500 in 1948 and 
1949 . $8,000 in 1950 to 1952, 000 in 1954, and ,500 in 

ttt Bonds bearing 2% % i 1, as follows: $5,000 
in 1936, $5,500 in 1937 and 1938, $6 oly in 1939 to 1942. $6 .500 in 1943 and 
1944, $7,000 in 1945 and 1946, $2,000 in 1948 and 1949, $8,000 in 1950 and 
1951, 38 500 in 1952 and 1953, and $9,000 in 1954 and 1955, and nds 
he as —* $5.000 in i936. oo ed 


O47, 


$7 500 

in 1953 and 1954, and 7.000 in 1955 Principal and interest B® at the 
Borough asurer’s ce, the Merchants & Mechanics National Bank or 
tne First National Bank, both of Sayre. The validity of the bonds to be 
subject to the approval of Burgwin, he / & Burewin, of Pittsburgh, and the 
Department of Internal Aff. certified check for $1,000, payable to 
the Borough Treasurer, must omnes each bid. 


SOUTH LONDONDERRY MS ada ally SCHOOL DISTRICT 
BS oO. ns Pa.—BOND OFFERING—Amos F. Geesaman, 
will py le sealed ie oon 7:30 p. m. on Jan. 2 for 
the 28. 3. na. Pree or 4% coupon school 
a: Jan. 1 as follows: 

$5. ,000 Ry 1941, 1946 ye 1951; $10. ne ‘e 000556, and $12. 000 in 1961. 
idder to name a single eres rate on all of the bonds. Interest pa able 
J. & J. nds r ar aan to principal only. A certified ch for 
2% of the bonds bid for  pavene to the order of the District Treasurer 
is required. Bonds will be sold subject to the favorable legal opinion o 

Townsend, Elliott & Munson of Philadelphia. 


STRASBURG SCHOOL DISTRICT, Pa.—BOND SALE—The $21,000 

qapes n (rezisterable as to principal) refunding bonds offered on Dec. 6— 

41, PD. if hang awarded to the Fulton National Bank of Lancaster 

as 3s, at a price of par. Due Jan. 1 as follows: $1,000 from 1937 to 1951, 

incl. and $1,500 from 1952 to 1955, incl. Otner bids were as follows: 

— Int. Rate Premium 

$140.70 

‘ga -20 


TIONESTA, Pa.—BOND OFFERING—M. Carringer, 
Secretary, will receive bids until 7:30 p.m. Dec. 20. for the purchase of $2, 
500 2%% coupon bonds. Denom Dated Jan. 1 1935. Interest 
payable Jan. 1 and July 1. Certified check for $500 required. 


TRAPPE, Pa.—BOND SALE—The $19,000 water works bon 
on Dec. 6—V. 141, p. 3424——were awarded to E. H. 
4 as 34s, for a premium of $62. 70. gen to 100. roa a basis of 
about 3.22 Dated ys 1 1935 and due $3,000 on Dec. 1 in 1940, 1945, 
1950, 1065 and 1960 and $4,000 on Dec. 1 1965. 


bedi = 9 Posy sey SCHOOL DISTRICT (P. O. Mifflintown) 
Pa.—BON LE—An issue of $11,917 school bonds was recently onid 
to the as Wationsl Bank of Mifflintown. 


RHODE ISLAND 


PROVIDENCE, R. 1.—STATISTICS—tThe following statistics have 
been released by the City Treasurer incident to the offering of $1,500,000 
bonds taking place on Dec. 18: 

STATISTICS 
Population 


1910 Census (Federal), 224,326; 1920 Census (Federal), 
Census (Federal), 252,98. . 


Assessor's Valuation, 1935 


237,595; 1930 


Real $408 .417 ,940.00 
Tangible personal 80.623 ,000.00 
Intangible personal 128 974,500.00 


$618 ,015,440.00 





Estimated Income, 1935-1936 
Tax of 1935 (rate  ¥ ve per $1,000 on real and tangible 
cone ot and $4 $1,000 on intangible personal 
$12,497 401.03 
2,211,.978.45 


$14,709,379.48 
Amount appropriated for fiscal year ending Sept. 30 1936... $14,709,379.48 


Valuation of Property Owned by the City 





$48 478,050.25 
1 084.17 





$50 284,134.42 


$60 .142,500.00 
4,984,371.12 
1,473.18 


$65,128 ,344.30 
16,138,620.61 


$48,989,723 .69 


$19,526,495.40 
6,211,463 .82 


Net water debt $13,315,031.58 
Note—Sinking funds approx. $3,500,000 over and above requirements. 
Record of Taz Assessment and Collection “ 


% oO 
ssment Collection Uncollected Uncoilecte 
$12,892,313 $100,232 
13,378 347 105,613 
13 ,087 ,980 1 19.005 
12,451,381 157 .764 
12,055,173 500,772 
3,438,895 


ded 
Floating (notes issued in anticipation of taxes for unemploy- 
ment relief) 


























2.609,14 
12,555,945 
12,497 401 *9 .058 505 
* 1935 Collection to Nov. 1 1935, collection started Oct. 1 1935. 


RHODE ISLAND, State of (P. O. Providence)—BOND SALE—The 


three issues of coupon or r bonds t 1.772 
on Dec. 10—V. 141, p. 373o—-were awanaed ie ay vt TTEAOe Sten 


$872,000 iia dee.” Peatyod works ¥ 1934 bonds sold to Brown Harriman & Co., 
& Co. and F. 8. Moseley & Co. at a price of 
000° 1956: Bated Sept. i 1057 to 1061 Sept . and $161,000 ta 
0 cl., an 
1962 and 1963. . 
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Dec. 14 1935 


00,000 Sar geomet A sitiel Ronde awarded go 


. 16 "1935 and due Sept. 
d to . Smi 


107 .0599. 
1938 to 1941, incl. 





Southern Municipal Bonds 
McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, 8S. C. CHARLESTON, S. C. 


SOUTH CAROLINA 


CHARLESTON COUNTY SCHOOL DI bie Ft No. 4 (P. O. Charles- 
ton), S. C.—-BONDS OFFERED—It is reported that sealed bids were re- 
ceived ye Dec. 12 by the Clerk of the Board of ressaue, for vad gy 
of a $50,000 issue of school bonds. These bonds were approved by the 
voters at an election on Dec. 5. 


CLINTON, S. C.—BOND CALL—It is stated by D. C. Heustess, Town 
Clerk and Treasurer, that the town wood gap to its right, elected to 
call for payment at the face amount the plus accrued interest, on Jan. 1 
1936, the following 5% bonds: 
$25,000 oaaar works and electric light bonds. Dated July 1 1906. Due on 

July 1 ba ae, optional 20 years from date. Int. payable annually. 
45,000 sewer eyesore rns my Dated July 1 1911. Due on ay BRS ~ ie 
optional on July 1 1931, or any interest payment date t 
Interest payable on Jan. 1. 
20,000 water works extension bonds. Dated July 1 1911. Due on July 1 
1951, optional on July 1 1931, or on any interest payment date 
thereafter. Interest payable annually on Jan. 1. 


Said bonds may be presented for redemption at the "Ee office of the 
Chase National Bank of New York, or at the office of M ailey and Son, 
bankers of Clinton. 


SOUTH DAKOTA 


ABERDEEN, S. Dak.—BOND SALE—The $70,000 3%% refunding 
bonds offered on Dec. 10—V. Ft p. 3424—were awarded to the First 
National Bank & Trust Co. of M nneapolis, the yt 4 bidder, fe a premium 
of of S190. equal to a 143, a Goes bout 3.4 Dated Dec. 1 1935 

Due yearly on Dec. 1 as follows: $1 900, 1937; $2000, 1938; $3,500, 1939 


40, and $6, 600. 1941 to 1950, 
per a COUNTY (P. O. Piso Leg S. Dak.—BONDS DEFEATED 
—At the election held on Dec. 9—V. 4l, Pp. Ag See oy voters rejected 


the proposal to issue $74,000 in court house ‘and jail bo 


CENTERS ie INDEPENDENT SCHOOL DISTRICT (P. O. 
Sane ag we Dak.—BOND SALE—The $17,000 issue of coupon school 
bonds offered oe sale on Dec. 7—V. 141, p. 3574—was purchased by the 
First National Bank, and the Bank of Centerville, both ! ts waneee 
ape paying a premium of $100, equal to 100.58, according to report. 

o other bids were received for the bonds. Due from 1937 to 1951. 


CUSTER ey get, sg yap DISTRICT (P. O. Custer) 
S. Dak.-BON LE—The $46,000 iss erm 4% coupon semi-ann. school 
bonds offered oe aa on Dec. 5—V. i41. | 3732—was urchased by the 
Custer County Bank of Custer. Dated Tag 1935. ue from 1937 to 
1955. No other bid was received. 


RAPID CITY INDEPENDENT SCHOOL DISTRICT, S. Dak.— 
BOND 5 hg aly 9 N. Johnson, Clerk of the Board of Education, 
will on Dec. 17 receive bi ool 


of the denom. of $1,000 each, dated Jan. a 1936, bearine¢ interest at rate of 
<7. Da payable semi-annually. Bonds will mature serially. All bids must 

mpanied by a certified check yable to the order of the Clerk in 
the.sum of $5,000. No bid for less than par and accrued interest will be 


It is stated by the above District Clerk that the bonds mature on Jan. 1 
as follows: $10,000, 1939 to 1943; seat aoe 1944 to 1947; $12,000, 1948 to 
1951. and $13, 000, 1952 to 1955, all 


TENNESSEE 


CHATTANOOGA, Lg la yg OF FERING—Sealed bids will be 
received until 11 a.m. on Dec. 23, by F. K. Rosamond, City Auditor, for 
oy purchase of a ae 000 inne of 4% 1 public improvement bonds. Denom. 

1,000. Dated 1 1935. Due on Dec. 1 as follows: ,000, 1940: 
30,000, Mae $67.000. 1943: $150,000, 1944° $100,000, 1 to 1948, and 

‘(000 in 1949. Principal and interest (J. & .) payable n lawful money 
at the National City Bank in New York. The approving opinion of 
Caldwell & Raymond of New York, will be furnished. Authority for 
issuance: Chapter 682, Private Acts of 1935, Tennessee. 


HAMILTON COUNTY (P. O. Chattan Tenn.—BONDS NOT 
SOLD—lIt is stated by the County Judge that the ‘tae issues of not to 
exceed 4 ey bonds aggregating $656,000, scheduled for award 
on Dec. 7—V. 141, p. 3424—were not sold because an injunction suit is 
pending against thaeb ‘bonds: 
$590 ,000 pune works, school, first series bonds. Due from Jan. 1 1939 


6. 

55,000 owe works, Silverdale Hospital bonds, first series. Due from 
1 1939 to 1965. 

11,000 eg mf court house bonds. Due $1,000 from Jan. 1 1939 


JACKSON, Tenn.—BOND SALE—The $55,000 high school bonds 
offered on Dec. 6—V. 141, p. 3424—were awarded to C. H. Little & Co. 
of Jackson, as 3s. for par, plus a $50 premium and legal expenses. The 
First National Bank of Jackson offered a $25 premium. Due serially in 
from 2 to 27 years. 


LEWISBURG, Tenn.—BOND SALE—The $60,000 issue of 4% coupon 
ual auditorium and market house bonds offered for sale on Dec. 9 


tlle. paying » premium of 


go COUNTY (P. O. Jackson), Tenn.—BOND SALE—The 
issue of $173 ,000 4% courthouse and jail bonds offered on Dec. 10—V. 141, 
Fim ot 64'330 ype os AY a u- & Co. oF ms ye ah at par, ey a prem- 
oO e purchaser is also paying the expenses 
& tends. Due from 1936 to 1960, incl. "o 


pal i aang Tenn.—BOND SALE—The $10,000 issue of 4% semi- 
ana. rp. 3D sewage disposal plant bonds offered for sale on Dec. 11— 
V. 141 75—was boon sel by the Bank of Maryville. No other bid 
was r according to the City Recorder. Dated Dec. 2 1935. Due 
$1,000 sey Dec. 2 1936 to 1945, Tastunive. 


PARIS, Tenn.—BOND SALE—The $60,000 issue of school improve- 
ment and Public gymnasium bonds offered for sale on Dec. 9, at public 
auction—V. 141, p. 3575—was awarded to the Equitable Securities 
of Nashville, and the Union Planters National Bank & Trust Co. of Mem phis 
as 3s, at par. Dated Oct. 11935. Due from Oct. 1 1936 to 1949; o 
tional on Oct. 1 1949. The Nashville Securities Co. of gas ag was the 
second best bidder, offering a premium of $410 on 3 %% bo 


TENNESSEE, State of—PUBLIC POWER PLANTS OPPOSE TVA 
HOOK-UP—The followi report is taken from a Richmond, Va., dispatch 
to the New York ‘‘Jo of Commerce” of Dec. 5: 














and Ro 
ot l6. St yy ret 100.19, a basis of about 3.99%. 
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““The Tennessee Valley Authori posed electric power hook-up of 
hee Tennessee towns faced a wey fw gore apparently threatened its com- 


“Union re iy. hana pong. and Trenton, the owners of municipal anges 
firmly opposed entering into a 20-year contract for the perehase 
~ nage, Ae Sn m the TVA for resale to the inhabitants. A fourth munici- 
Dality, also is withholding its approval.’’ 


oo WINCHESTER, Tenn.—BOND SALE—The B 4 000 issue of 4% 

semi-annual of ee eg re auditorium bonds offered for sale at 

Bettas Savas ¢ ptisha deat teats fone eos 
g “4 brent um eq 

about 3.89%. 1 Nov. 11935. Due in from 3 to 25 years from date. 





TEXAS MUNICIPAL BONDS 


We Offer: 
Amount Issue Yield 


$12,000 Brownsv. P’v’g & Water 5s, 1956-57 5.80 
865,000 Liberty County Road 5s, 1936-60 2.50-4.80 
100,000 Nueces County Road 5s, 1945-49 5.20 
50,000 Trinity County Road 65s, 1954/34 6.50 


H. C. BURT & COMPANY 


Incorporated 
Sterling Building, 





Houston, Texas 











TEXAS 


AMARILLO, Tex.—BOND OFFERING—Leverne Calhoun, City Secre- 
$006.000 nenen! will receive bids until 10 a. m. Dec. 18 for the purchase of 
000 refunding bonds, to be issued for the purpose of funding $571,000 
outstanding general obligation and funding bonds, $17,000 street improve- 
ment ana sewer warrants, and water works improvement warrants. 
Bids for the bonds will be considered on the basis of interest cost. Bidders 
pone d specify eo the “yet or the 321 ae to rege legal ert 
$24,000, 1946; $25 ay $20,000, 1943; 1945; 
1947; $26,000, 194 7437-000. 104 9. "538.006, 1950 
$3: SE Be i: ASF ES: SY gS ga 
9. :000; ia °338,000 2. of 
adi 


Certified check for 2% of amount 
canne INDEPENDENT SCHOOL DISTRICT (P. O. Brady), Tex. 
—BONDS VOTED—At an a held on Dec. 2 the voters are reported 
to have approved the issuance of $55,000 in school construction bonds. 


Ci{SCO, Tex.—BONDHOLDERS’ PROTECTIVE COMMITTEE AN- 
NOUNCES NEW APPOINTMENT—The following is the text of a state- 
ment issued on 6 by the protective committee for this city: 

‘The vacancy in the pee y wag” da the City of Cisco, Tex., bondholders’ 
protective committee created by the sudden death of Charles P. Bullard 
on Nov. 29 1935 has been filled by the election of Henry E. Poor, 320 
Walnut 8t., Cincinnati, Ohio, which will from this time be the headquarters 
of the phenath Ss wey 

“It is hoped and expected by the committee that its affairs may, within 
a very short time, be entirely completed as more than 85% in amount od 
the certificates of deposit originally issued by the committee's depositar 
have been surrendered in exchange for the new refunding bonds of the City 
of isco. The books of the depositary, the Underwriters Trust Co., 111 
John 8St., New York City, have been closed for transfer of certificates of 
deposit. Tne committee does no know tne present addresses of a — 
of nolders. Eitner tne Chairman or the de . gg will be glad to suppl 
to any holders who may not have received a copy of the refunding plan 
such copy or any other information desired by such holJer.’ 


ety ey Tex.—BOND SALE—It is reported that Mahan, Dittmar & 
Co. 0 San Antonio, purchased recently the following bonds as 4 \%s: $16,000 


ety $5,000 street bonds. 


DALLAS COUNTY (P. O. Dallas), Tex.—-WARRANT SALE—The 
county has sold $175,000 4% % hospital and equipment warrants to Mahan, 
Dittmar & Co. of Dallas a t par. 


HARRIS COUNTY (P. O. Houston), Tex.—BOND SALE—The two 
issues of oy » Rotating $1,425,000, which were offered on Dec. 13, were 


hh as f 
5,000 sone. nl bonds to a syndicate inclu Edward B. Smith & Co., 
& vat oh the Boatmens National Bank, yom ey Harris & 
Rotan & Co., the City National B & Trust Co. 
of a City, and Garrett & Co., as 3s, for a Dremium of $1, - 
443.73, equal to 100.3 ® basis of about 2.97%. Dated Oct. 10 


339 
1935. Due as follows: 17. 000, 1936 to 1955: $16,000, 1956 to 
$5,000 in 196 


1960, and $5, 
1,000,000 road and brides. series 8 bonds, to the Houston National Bank 
and Neuhaus & ag sqente, 06: at 3% P = a premium of $12,395.11, 
equal to 101 330. a bas x" aoe bout 2.88%. Dated Jan. 15 1936. 
Due $50,000 from 1937 to 1 
The Edward B. Smith & Co. madiaie submitted the second best offer 
for the road and bridge bond issue, a premium of £4197 for 3% bonds, 
and the Houston National Bank group was second high in bidding for the 
hospital bonds, offering $125 premium for 3s. 


. EAD PARK SCHOOL DISTRICT, Tex.—BOND SALE— 
275 000 —» school building bond issue, recently voted by the citizens 

at ies. 4 ark and Highland Park, has been sold to Miller, Moore & 
eee, Dallas, for a premium of $440. 50, equal to 100.16. Bonds ma- 
—_ from 1936 to 1961 will bear interest at 3% and those from 1962 to 


HIGHLAND PARK INDEPENDENT SCHOOL DISTRICT ee 
Dallas), Texas.—BOND SALE—A $275,000 issue of 3% hen 3 3 by a 
=. senior fy hy school as bonds was purchased on D a oan 
e Brown-Crummer Co., Miller, Moore & enn. s -, and 
Wal er, Austin & Wagener, all of Dallas. Dated Dec. 10 1935. Due 
serially from 1936 to 1975. 
These bonds were approved by the voters at the election held on Nov. 23. 


LONGVIEW, Texas—BOND SALE DETAILS—In connection with the 
sale of the various issues of water bonds om ae rv oS $250,000, report & 
which appeared in these columns recently— 141 3733—it is stated 
7S the City Secretary that the bonds were sold at par to Walter, Woody & 

eimerdinger of Cincinnati, and Fenner & Beane of New Orleans. 


MASON INDEPENDENT SCHOOL DISTRICT (P. O. Mason), Tex. 
—BOND SALE—A $17,000 issue of 4% semi-annual! school bonds is re- 
porees to have been purchased recently by Mahan, Dittmar & Co. of 

Antonio. Due in from 1 to 20 years. 


NEW BRAUNFELS INDEPENDENT SCHOOL DISTRICT  P. O. 
New Braunfels), Tex._-BOND DISPOSAL REPORT—In connection with 

a $40,000 issue of 4% semi-annual school bonds approved by tne voters 
- Nov. 9, it is stated by the Treasurer of the Board of Education that 
=~ bonds are ha be sold either to the State Department of Education or to 
ocal ouses. 


SAN ANTONIO, Tex:—BOND OFFERING—lIt is reported Sas onniee 
bids will be received until 10 a. m. on Dec. 19, by James Oo 
Clerk, for the purchase of six issues of bonds ting 
as follows: $127, 500 street im 
$65,000 park improvement; $25, 000 river improvement; $25,000 brid 
construction, and $7,500 airport — Interest rate is not to exceed 4% 
able semi-annually. Denominations $1,000 and $500. Dated Jan. i 
1936. Due within a period of 20 years to be paid serially in yearly instal- 
ments as nearly equal as practicable. Ail ‘bide to be made on forms furnished 
by the City Clerk. The bidder shall pay for the priat of the bonds and 
the ration of the transcript, but the city will furnish the legal opinion 
D. Cobbs Jr., City be subject to Thomson, Wood & Hoffman of New 


truction;: 


York. P This sale is ‘said to be subject to the outcome of an election scheduled 

for Dec. 16. No bid for less and accrued interest will be con- 

eonee . Acertified check for $10, payable to the city, must accompany 
e , 
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TARRANT COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Fort Worth), Tex.— mtb dg rm | mt me 
has sold $76,000 levee construction and im t bonds to 
Moss & Co. of Fort Worth, tag my 9,518.70, ‘equal to 112.624. 


TAYLOR SCHOOL -grd te yu a. QO. Taylor), Tex.—PRICE PAID— 
fa na pg ig hE eS ased by W K. Ewing & Co. 
of San Antonio Spreceas — 141, 576--nae awarded for 
@ premium of $531 eg 126, a basis of about 3.77%. Due 
from 1936 to ot oes inclusi 

TAYLOR Nenapannantt SCHOOL Dee UF The P. O. Taylor), 
Tex.—BOND OF FERING—We ares informed by O. W.D * Oley Manager, 
ofa (50,0 receive sealed bids until 7:30 p.  < Dec. 27 for he ay pa oe 

008 issue of gymnasium ues on 

1956 56 to, =e incl. dl. Op Oe. 


. Due serially from Optional after 
yy) Ney FR -. 5% of the bid is 
(These bonds gre the remainder of "the $35,000 issue approved by the 
voters on Sept. 9, of which $25,000 were sold on Nov. 26, as reported in 
these columns at that time. ) 


WACO SCHOOL DISTRICT 
At the election held on Nov. 25— 


2937—the voters are reported 


to have approved the issuance of the Sivan 000 in school building bonds. 


UTAH 


HUNTSVILLE, Utah—BONDS VOTED—A $30,000 bond issue for 
construction of a water works system was voted at a recent election. 


VERMONT 


CHESTER, Vt.—BOND eats choke announcement providing 
further details of the bond offering takin 2 pa Dec. 28 has been released. 
Sealed bids will be received by the oard of Village Trustees until noon 
egg Standard Time) on Dec. 28 for the purchase a not less than 

Ba aon cwapen rete bonds. Dated Jan. 1 193 Denom. zi. ; 
Due yearl . 1 as follows: $2,000, 1937 oo 1938: and $1,000, 
1939 to 1 56... Principal and interest payable at the National Shawmut 
Ba Bidder to name the rate of interest in oe of of 

. These bonds are engraved under the supervision of and certified as 
to genuineness by the National Shawmut Bank of Boston: their legality 
will be approved by Storey, Thorndike, Palmer & Dodge, whose opinion 
will be furnished the purchaser. All legal papers incident to this issue will 
be filed with said bank where eg oe y be ins Bonds will be 
delivered to the purchaser at the nélanal Shawmut Bank of Boston, 
40 Water Sarees, ton, Mass. 


MILTON, Vt.—BONDS RE-OFFERED—Homer L. Powell, 
Treasurer, will receive sealed bids untii 10 a. m. on Dec. 21 for the purchase 
of $30,000 refunding bonds. This issue was originally scheduled for sale 
on Dec. 14. The bonds are dated Jan. 1 1936. Due $1,500 on Jan. 1 
from 1937 to 1956 incl. Rate of interest to be named by the bidder. 
Interest payable J. & J. 


Town 





$10,000.00 


RICHMOND, VIRGINIA, 414% Bonds 
Due July 1963 at 2.85% basis & int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


CENTER MAGISTERIAL DISTRICT (P. O. rasrenten),__ = 
mye SALE—The $70,000 3% % school bonds offered on Dec. 7— 
3734—were awarded to the eoples National Bank of ai ame root 
tne Standard ty Co. of Richmond at 102.375, a basis of about 3. oo 
The Fauquier National Bank of Warrenton bid 101.05. Dated 
1935. Due yearly on Dec. 1 as follows ,000, 1936 to 1941; $3°0 000 542 
to 1949; $4,000, 1950 and 1951: $3,000, 1952 and 1953, and $4,000, 1954 


CHESTER, Vt.—BOND OFFERING—-Sealed bids will be received by 
the Board of Village Trustees until noon (Eastern Standard Time) on 
Dec. 28, for the purchase of $22,000 coupon refunding bonds. Dated 
Jan. 1 1936. Denom. $1,000. ue serially on Jan. 1 in from 1 to 20 peers 
Bidder to name the rate of interest in multiples of 4% of 1%. These nds 
are engraved under tne supervision of and certified as to genuineness by 
the National Shawmut Bank of Boston: their legality will be approved by 
Storey, Thorndike, Palmer & Dodge, whose opinion will be furnished the 
purchaser. All legal papers incident to this issue will be filed with said bank 
where they may be inspected. Bonds will be delivered to the purchaser at 
the National Shawmut Bank of Boston, 40 Water S8t., Boston, Mass. 


VILLAGE OF CHESTER, VERMONT 
Financial Statement, Nov. 25 1935 


Assessed valuation 1935 

Assessed valuation 1935 

Total debt including proposed $22,000 bond issue 

Total debt at above date 

Water debt included in total debt 

Outstanding orders (to be paid with proceeds of this issue) - - - 
Population (village only) 684. 


— Ending— 
1 193 
oror 
Mar. 1 





Phone 38-9137 








Taz Levy 
$4,507.68 (@ .0075) 
4,512.89 (@ pth 
4,534.40 (@ .0075 


TOWN OF CHESTER, VERMONT 
Financial Statement, Nov. 25 1935 


Assessed valuation 1935 
Total debt 
Bonded debt included in above 36, 
Population (village included) 1, 666. 
Uncolicted 


Year Ending— $17 566.22 


4,520.06 
.78 3,286.74 
Jan. 47,743.75 2,651.91 
DANVILLE, yo. ene OFFERING—Sealed bids will be received 
until 2 p. m. on Dec. 17 b B. Strange, City Auditor and Clerk a bmg 
urchase of an issue of $1 ‘000 4% coupon refunding, L bonds. 

1.000. Dated July 1 1935. Due $4,000 from ray 1 1936 to 1965 5 incl. 
Principal and interest (J. & J.) payable at the City Treasurer's office. 
age approving opinion of ee] Hoyt Washburn of New York, will 

furnish hed the purchaser. These 7% are ww eneral obligation bonds 
nF are issued pursuant to the Constitution and Statutes of the State, 
including among others the charter of the city, and pursuant to the ordi- 
nances duly adopted + ty my rane | —_enee A certified check for 2% of the 
face value of the bonds is required 

WARRENTON, Va.—BOND CALL—It is reported that the Setlowieg 
bonds are being called for payment on Jan. 1, on which date interest shal 


cease: 
$21,000 reservoir bonds. Dated Jan. 1 1907. 
15,000 municipal building and additional wate: sup»ly bonds. WUated 


July 1 1910. 
WASHINGTON 


a COUNTY (P. O. Seattle), Wash.—-BONDS CALLED—Ralph 

Stacy, County Treasurer, is reported to have called for payment on 

me 1, on which date interest ceased, at the fiscal agency of the State, 
the Chemical Bank & Trust Co.. N. Y. City, the following bonds: 


275.74 


$1,394,014.00 
00 
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See ees Bee. 181, Nos. 4 to 6. 
School District N Nos. 25 to 30. 


disc] . 
Local Improvement District No. a x to 50. 
County Election Supply, Nos. i86 to 


LYNDON SCHOOL DISTRICT _ a Wash.-- BOND vt en 

Gcuitty "at Belinghass. Up to 10.2. Det, 25 tor purchase of 815,000 serial 

nty, at am, u a.m. Dec. 
bonds Of Lyndon School. District No. 309. Bonds to be da dated D 


t bond No. 1. 
1935 and in denom. of multiples of $100, excep 6% per annum 


ab ‘annuall tie nd i imerens bie at office of nty 
able ann a nterest paya office 
ater of Whatcom County. Bids must be accompanied by a deposit of 5%, 


either cash or certified check, of amount of bid. 

PEND OREILLE COUNTY SCHOOL DISTRICT NO. 59 (P. O. 
Newport), Wash.—-BOND SALE—The $10,000 issue of school bonds 
offered for sale on Dec. 7—V. 141. p. 3576-——was purchased by the State of 
Washington, as 4s at par. No other bids were received, according to the 
County Treasurer. 

SEATTLE, Wash.—BOND CALL—H._L. Collier, City Treasurer, is 
reported to have been calling for payment from Dec. 7 to Dec. 18, various 
local improvement district bonds and coupons. 


WEST VIRGINIA 


a ged W. Va.-BONDS VOTED-At the election held on Dec. 5 
141, 3425—the voous. are said to have approved the issuance of 
oe. $330, 000 issue of bridge bo : 
WEST VIRGINIA, State of—BOND CALL—It is stated by Mrs. J. 


Beverly Dooley, Assistant Secretary of the State Sinking Fund Commission, 
that the oe Beas bonds are being called a payment on Jan. 1: 


Brook County road bonds. enom. $1,000. Dated ay 1 
awe i946, 0 tional serial! Payable at the Guaranty Trust Co. in 
me ork and at t e Charleston National Bank, Charleston 


Va 
12, 5 Morgan Road District bonds (Monongalia County) numbered 
7 | 147 to 158. Denom. $1,000. Dated Jan. 1 1916, optional 
— t 1921. Payable at the Chase National Bank in New York 
and at the Charleston National Bank. 

10,000 5% Portland Road District bonds (Preston County) numbered 
from 131 to 140. Dated Jan. 1 1916, optional serially. Payable 
at the Chase National Bank and at the Charleston National Bank. 

4,000 5% Moorefield School District bonds (Hardy County) Nos. 27 
to 34. Denom. $500. Dated Jan. 1 1914, optional Jan. 1 1924. 
Payable at a local bank. 


WISCONSIN 


ASHLAND COUNTY (P. O. Ashland), Wis.—FINANCIAL 
STATEMENT—tThe following information is furnished to us in connection 
with the offering scheduled for Dec. 16, of the $86,000 3% coupon semi- 

annual highway improvement, series A and B bonds, 
ap ed in these columns recently: 
nds have already been approved by the State Highway Commission 
and the Attorney-General of the State of Wisconsin 

Bonds are issued under Section 67.13 of the Wisconsin Statutes. Author- 
ized by unanimous vote of County Board on Aug. 13 1935. 

Retirement of bonds. The principal, from funds allocated by the State 
Highway Commission of Wisconsin. Bonds have already been printed. 


report on which 


No action has been started or is pending affecting the issue of these bonds. 
Financial Statistics 
Assessed cages onl for a Png MR Took EES, Sane $14,356,030 
Actual value of pr gor 4 ie i tee wens abhotoabuaanesedbn 14,356,030 
Total bonded debt, EE a eae oe ee 86,000 
Prensa Geos, COGIPOTOPY TOGMB.. . goo occ ceccccscccescccess 75,000 
i. ee adi bawbboaes None 
ee Gees Ser Bt Mees «odds ocdcnmane Pe Bo) ha 10.00 
Area of county is 524,225 acres. 
Population in 1930, 20, 997: at present about the same. 
land County was incorporated on March 27 1860. 
Taz Collection Record 
Amount 
. ~“~r of Returned 
Year— Delinquent 

eg RR SS URS ea BEG ES eget at IR eg EA aa $205, on7 88 a 306 .53 
ee a a le, i hares wien areal 206 ,427 .64 178,209.88 
PD Celie Kade ob Me wekiiedaoenkme abide te 177 682.30 251 246 51 

Re ee SY aren ee Pee a ee ee ape ee ee 161,166.10 198,696.85 

i i 144,447.81 195,859.55 


Ashland County has never defaulted in the payment of interest or prin- 
cipal of any bond issue. 


COLUMBIA COUNTY (P. O. Portage), Wis.—BONDS AUTHOR- 
IZED—A resolution authorizing the issuance of $180,000 county home and 
asylum building bonds was recently passed by the Board of County Super- 
visors. 


KENOSHA, Wis.—BOND SALE—The $38,500 issue of refunding bonds 
offered for sale on Dec. pel 141, p. 3576—was awarded to the Banc- 
america-Blair Corp. as 3s a premium of $451.45, equal ! 101.17, 
a basis of about 2.90%. Dated ec. 151935. Dueon Hes 15 1951. 


paw Aye JOINT SCHOOL pop Sgao bd yet 1 (P. O. Kewaunee) 4 


Wis.—BOND SALE—The $60,000 3%% school bonds offered on Dec. 
—V. 141, p. 3734—~were awarded to the Milwaukee Co. tor a premium of 
3.60, pk a to 100.072. A. G. Becker & Co. were second high in the 


bidding. Due serially in 15 years. 


BIDDERS—We are now informed by R. H. 
Public Schools, that through an oversight he gave the name of A. “ 
Becker of Chicago, as having been the second highest bidder on the $60,000 
bonds. This firm was third highest, the second best offer being received 
from the Securities Co. of Milwaukee. Inc. 


LUXEMBURG SCHOOL DISTRICT (P. O. Luxemburg), Wis.— 
BOND SALE—The $16,500 issue of 4% coupon semi-ann. schart bonds 
offered for sale on Dec. 11—V. 141, p. 3734—was awarded to Bartlett, 
Knight & Co. of Chicago, according ‘to the District Clerk. Dated Jan. i 
1936. Due from 1937 to 1951. 


MENASHA, Wis.—BONDS AUTHORIZED—The City Council has 
passed a resolution to issue $275,000 sewerage disposal plant bonds. 


PLYMOUTH, Wis.—BOND SALE—An issue ot $20,000 sew 
ge plant bonds has been sold to the Citizens State Bank of Sh 
r a premium of $625.50 


PRICE COUNTY (P. O. Phillips), Wis.—BONDS AUTHORIZED— 
A resolution nonce pn the issuance of $390, ey improvement 
bonds was recently passed by the Board of County pervisors. 


The County Board of Sui 7 sn ted in wb ny tb yong 
of Su visors Vv t 
$110.000 highway paving . vor of the issuance oO 


STANLEY SCHOOL + ont CE Wis.—BONDS VOTED—At an 

ee re att weer ote m3 Proposition of Jening $36, ge school buildi ding 
y a vote o otal cost o ect: 

Federal grant $44,000 has been approved. pees _ 


STOUGHTON, Wis.—BOND SALE—The $27,000 issue of 2%, sot - 
annual sewage disposal plant bonds offered for sale on Dec. 6—V . 141, p. 
3576— was awarded to the Channer Securities Co. of Chicago, pa ng a 

ome ee of S05! Lng equal to 103.523, a basis of about 2 39%. ated 
. 1 1935. e from Nov. 1 1937 to 1944. 

Th 1e $10,000 hae of 3% semi-annual water works bonds offered for sale 
at the same time—V. 141, p. 3576—was awarded to T. E. Joiner & Co. of 
Chicago, rte om a premium of $388, equal to 103.88, a basis of about 2.08% 
Dated Nov. 15 1935. Due $2,000 from Nov. 15 1938 to 1942, inclusive. 


WAUKESHA, Wis.—BONDS NOT SOLD—The $85,000 school con- 

— bonds offered on Dec. 7—V. 141, p. 3426—were not sold, the 

y rejecting the bids received because of a misunderstanding concerning 
a rate of interest. ‘The bonds will be reoffered at a later date. 


Licking, Superintendent Pd 


e dis- 
ygan 
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Dec. 14 1935 


otetag nies Sette Sul to igs Sage was stare a 
ng a to or S, Was a - 
lowing two issues of bonds, oqueh were offered on Dec. 7—V. 141, p. 3576: 


$23,000 sewer of 1935 bonds. Due as follows: $3,000, 1940 to 1946, and 


000, 
99 ,000 street impt. 0 of 1935 bonds. Due $9,000 from 1938 to 1947, incl. 
Dated Sept 


The Dassnmerien-Biale Corp. also submitted an offer to take the bonds 
at 4% interest for a premium of $2,107. T. E. Joiner & Co. offered a 
premium of $1,426 for 4% bonds. 


WYOMING 


LOVELL, Wyo.—NO BIDS RECEIVED—No bids were received for the 
swe! ,.000 waterworks refunding bonds offered on Dec. 2—V. 141, p. 3270. 
ted Oct. 11935. Due Oct. 1 1960: optional on any interest payment date. 


MOORCROFT, Wyo.— BOND CALL— It is reported that the following 
6% bonds are being called for redemption at par on Jan. 1 1936. on which 
date interest shall cease, at the Stock Growers National Bank in Cheyenne: 
Water bonds numbered 29 to +5 for $100 each, and Nos. 76 to 90, for $500 

each. Dated July 11914. Dueon July 1 1944, optional on July 1 1929. 
Funding bonds numbered 1 to for 3500 each, and Nos. 17 to 22, for 

$100 each. Dated May 15 1922. Due on May 15 1952, optional on 


May 15 1932. 
CANADA 


ALBERTA (Province of)—SEEKS CO-OPERATION OF CREDITORS 
IN DEBT REFUNDING—Pilea to Al bondholders to put no hindrance 
in the way of refunding operations which, it is estimated, will save the 
Province $3,000,000 a year in interest, was sent out Dec. 6 by the Alberta 
government. Letters were put into the mails, addressed to bondholders 
in all parts of Canada for relay to investors in the Provincial securities. 
The letter emphasized the government is not aiming at repudiation of its 
obligations, but rather at measures which will protect investors 


CANADA (Dominion of)—SELLS $20,000,000 TREASURY BILLS— 
Sale of $20,000,000 Dominion of Canada treasury bills due March 16 1935 
was announced Dec. 10 by the Bank of Canada on behalf of the Minister of 
Finance. ‘Tenders for the full amount were The ee og 
count price of the accepted bids was 99.67248, and the - e. yield 1.249%. 

five-year 


HALTON COUNTY, Ont.—OTHER BIDS—The $28,000 3% 
serial bonds awarded to the Bank of Nova Scotia at a price o 100.21, as 
previously noted in these columns, were also bid for as follows: 


Bidder— 


POR idee ddeshs cnaddbbbdbbvablidbbdicdabdddbabactid debate .65 
w. ST eee eee te noe ee ae Ne Seem © te 99.53 
Griffis, Fairclough & Norsworthy, Ltd_._..............-...-... 98.57 
RR SERENE Se a a sO tL Ee ge 98.19 
>. B Tet te chudsthitebtalinve siladsinnhiodessilahilhanet 98.13 
Fi ck ab bE Wie ciccntidaswiscabotosbdabeba 98.12 
BR. Ake BE Oh etitin GasdtebdonBibsdetncbviecds dvnatdvaateawe 98 .07 


KING’S COUNTY, N. S.—BOND SALE—An issue of $15,000 4% 
10-year bonds has been awarded to Dominion Securities Corp. at 101.62, 
and which is equal to a cost basis of 4.30%. Tenders were as follows: 


Bidder— Rate Bid 
DI I ic es SP 101.62 
en ee es ccna 101.16 
Ne ky moawkna 100.80 
Maritime Life Assurance Co.._......._......_-.-..--~----.4« 100.50 
Se I i TUR Sate 5 Re 100.277 
i re Cos. Ste Tome bd ks ea Oe ee 99.82 
Petey Ge EE Se oedd tb athens ahbdahinn dddo cman moduabe 99. 

MONTREAL, Que.—-PLANS $7,500.000 FINANCING—The city plans 


to float a $7.500.000 loan shortly. Of the total. $3.500.000 is to take care 
= loans for relief maturing on Dec. 15 and balance for consolidation of 
— mpeeeey financing carried out since the last loans were marketed in 


NEW BRUNSWICK, Province of (P. O. Fredericton)—LIST OF 
BI DS—The following bids were submitted for the $2,750,000 34% 10- or 
15-year bonds offered on Dec. 6 and awarded to the Dominion “Securities 
Corp. of Toronto and associates, as previously reported in these columns: 





Maturity—— 
Bidder— 10- Year 15-Year 
Bank of gh Scotia; Dominion Bank; McLeod, Young, 
Weir & Co., Ltd.; Fry, Mills, Spence & Co. . Ltd.; 
T.M. Bell & Co., Ltd: Irving, Brennan & Co., Ltd.; 
yn M. Robinson & Go., Ltd., and Bell, Gouinlock 
Lo ES a eer a ae i GAT SE oo Pe pie 98.34 95.29 
Demeieton Securities Corp., Ltd.; Bank of Montreal; 
Royal Bank of Canada: ‘A. E. Ames & Co., Ltd.; 
Wood, Gundy & Co., Ltd., and Eastern Securities 
Co., O” Thagig gah TPIT |, MEA SCPE Men RL . *98.57 95.77 


* Accepted bid. 


NOVA SCOTIA (Province of)—GUARANTEED EXHIBITION 
ISSUE SOLD-—An issue of $184,000 Nova Scotia Provincial Exhibition 
Commission 34% bonds was awarded to Nesbitt, Thomson & Co.: J. C. 
Mackintosh & Co., and Griffis, Fairclough & Norsworthy, Ltd., on a 
bid of 99.10. The bonds are serial, due Jan. 1 from 1937 to 1960, and are 
guaranteed, principal and interest, by the Province of Nova Scotia and 
the City of Halifax. The purpose is to refund a mortgage. Other bids 
for the issue were as follows: 


enn Maid ak on beth ob anon ok onmmmmatinoee 98.52 
Irving, a ae OF oi a lain ER Ei ly ST A a steno Sa 98.28 
itt cle RI ie: Bes jin A Ble a pl. Sk: 98 .08 
easeern Seuss Care. GeO 06... .cccccccecccccccwcccceccecs 99.03 


SHAWINIGAN FALLS, Que.—BOND SALE—The $221,100 4% bonds 
offered on Dec. 4—V. 141, p. 3426—were awarded to L. G. Beaubien & Co. 
and Ernest Savard, Ltd., Jointly, both of Montreal, at a price of 99.42. 
The bankers, however, in re-offering the obligations, placed the amount 
of the offering at $234,600. The bonds are dated Nov. 1 1935 and mature 
serially on Nov. 1 from 1936 to 1965, incl. Denoms. 1 000 and $500. 
The 1943 to 1955 maturities were offered to the public at a Ee 4 of 101 and 
accrued interest and the 1956 to 1965 bonds at par and interest. The earlier 
maturities were sold prior to the formal re-offering. Of the proceeds of the 
financin¢, the city will use $83 ,000 for public works projects pine the balance 
for funding direct relief payments. 


Financial Sttistics 





Taxable properties (fiscal year ended June 30 1935)_.....---- $25,944,026 
ne funded debt outs ng (including present issue) -_-.-—----- 2,616,807 
axes: 
80% of the total —— receivable from the general tax is levied on 
large reg en Oe: 


1934-35 f pe year showed a substantial decline. 


SILLERY, Que.—BOND SALE—Dube, Lebbond & Co. of Quebec 
hav purchased an issue of $41,500 4% bonds at a price of 98.03, a basis 
of pe hm 4.12%. Due serially in 40 years. 


WESTON, Ont.—PROTECTIVE COMMITTEE FORMED—tThe ap- 
pointment of fiscal agents to draw up a plan for refunding the debts of the 
town, has resulted in the formation of a protective committee to represent 
the interests of debenture holders. The town defaulted upon payment of 
debenture principal maturing since June 30 1934. On Feb. 16 1935, the 
town was brought under the suvervision of the Department of Municipal 
Affairs, and the payment of debenture interest was reduced to a partial 
payment of 3% on account. wnich rate has been continued to date 

he committee has issued a circular urging debenture holders to deposit 
their debentures with the depository. the Canada Permanent Trust Co., in 
order that the committee will be able to operate effectively on behalf of 
debenture holders. 

The members of the committee are W. A. Dyment, Dyment, Anderson & 
Co.: G. W. Geddes, Northern Life Assurance Co.: G. F. McKitterick, 
Toronto General Trusts Corp.: Thomas McQuillan, Commercial Travellers 
Aaqagngion of Canada: pw. Seedhouse, Manufacturers’ Life ~~ Co.; 

. W. Nursey, 253 Bay St., Toronto, is Secretary to the committee 





